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i  j  At  the  Lookout 

STEEL  STRIKE  NOW 
HAVING  EFFECT  ON 
CANADIAN  OUTPUT 


United  Steel  Corp'n  '  nri  f  vri  rDUARC 

Deal  With  Baldwin  DliLL  ILLCil  flUfllj 


Toromo.-rnhcd  Sled  C..r|),  re- i  RFVFNIIF^  RFAfll 

ports  an  agrcc’inciu  with  Ualdwiti  |  llu  T  lill U iiiJ  Itljl/lvll 
Locomotive  Works  of  Canada  Ltd.  '  .. 

according  to  whi.  h  I'nltcd  Kicd  '  jU||W  l|iri|  prilT 

will  make  hydro  pi-esses.  turbines  |  llljTT  lllwll  1  Llimlk 

and  olhei'  hydro  equipment  for 
lialdwin.  Tlie  Canadian  Ualdwin  | 

Co.  is  doing  ali  the  snl)conlr:iet  i  At  $70,329,901  for  1945,  up  Over 


unnni/.i/iii  \;uirui  work  on  Canadian  orders  for  I  lie 

Haldwin  Locomotive  f'o.  of  I’liila- 
delpliia.  Similar  Baldwin  arrange-' 
Automobile,  Ship-building  and  'Pci'ts  are  being  negotiated  with' 
Other  Industries  Feeling  Can.  We.stinghouse  and  with  -Va- j 


Enquiries  Invited 


the  Shortage 

FORD  SLOWING  DOWN 

Workers  Who  Got  Increases 
After  Long  Strike  Now  Out 
of  Jobs  —  Other  Important 
Plants  Closed  or  May  Have  to 
Shut  Down 


A.  C.AIRESaCO. 

LIMITED 

Business  Established  18S9 

MONTREAL 

Taiwnta  Wlnni|Ma  Vanesuvaf 
VIctarto  New  Yerk 

Lanrfen,  ina. 


tional  Steel  Car  for  diesel  locoino- 1 
lives  for  switching  and  road  work.  ; 

I'niied  Steel  Corp.  has  a  con-  i 
siderable  number  of  large  oi;ders  , 
on  hand  in  addition  to  the  business 
accruing  from  the  Baldwin  arrange¬ 
ment. 

REPORTOFFER 
POWER  SHARES 
OF  $100  FOR  3 


HOCKS  for  an  early  settlement  of  1  U  TT  Llll  UIIHIULiU  |  ""Pi'ovement  as  compared  with 
the  big  r.S.  steel  strike  have  been  /vn  /ft  •*  \/v  VY/\Vft  e\  t 'i*  r^"''L"' e((ual  to 

rising  and  falling  with  strength  in  Qf  $100  FOR  3  i ‘'f. 

Wall  Sited  late  Thursday,  on  the  ”  iwith  .'b.n:!  a  shaie  earned  on  sim- 

reporl  that  there  were  prospects  '  ilar  basis  for  19i  l. 

that  a  compromise  agreement  would  Inside  “Information”  on  Arbi- '  earnings,  annual 

,  ,  .  .  o  J  D  J-  deport  of  company  shows,  were 


$6  Million  from  Previous  I 

Year’s  Figure 

RETAINED  NET  $6.96  | 

Shaded  from  1944  Earnings  of 
$6.98,  but  not  Inclusive  of  E.P. 
Refundable  up  at  $9.63  from' 
$9.03  a  Share  | 

Oil  revenues  at  a  new  peak,  net 
p.iriiings  of  The  Bell  Telephone  Co. 
of  Canada  for  year  1!H5.  inclusive; 
of  refundable  portion  of  excess  ! 
Iirofits  tax,  showed  a  satisfactory  ! 
I  improvement  as  compared  with  ' 
nn'ccding  year,  being  equal  to  ^ 
a  share  on  average  amount  ! 
jCif  stock  outstanding  as  compared  i 
I  with  !*;9.tl.'t  a  share  earned  on  sim¬ 
ilar  basis  for  19  i  l. 


Cabinet  Changes  In  Making  Says 
Rumor  Miii  On  Parliament  Hill 

Reconstruction  Minister  Howe  Says  He’s  Not  Quit¬ 
ting,  but  Rumor  Persists — Other  Reports  are  that 
Justice  Minister  St.  Laurent  Will  Return  to  Pri¬ 
vate  Practice  and  that  Mr.  Ilsley  May  Go  To  Bench, 
With  Col.  Ralston  Coming  Back  Into  the  Lime¬ 
light — Other  Changes  Mooted 
nV  TK.MIM  S 
PER  V.  A.  B. 

Ottawa.  —  Cabinet  changes  are  in  the  making  says  the  political 
rumor  mill  which  has  been  unusually  busy  grinding  out  forecasts 
for  the  [last  two  weck.s.  Klories  of  the  impending  retirpiiient  of  Bt.  ■ 
Hon.  J.oiiis  St.  f.aurent.  mini.sler  of  justice,  Kl.  Hon.  .1.  L.  Hslcy^ 
minister  of  finance,  and  Hon.  C.  I).  Howe,  niinisler  of  reconsi met ioii 
a ikI  sup[ily,  have  headlined  the  rumors  tif  chan.gcs  sw'cc[>ing  the 
Hill.  .Most  persistent  of  all — the  story  that  .Mr.  Howe  would  retire  — 
was  rather  knocked  in  the  head  early  in  the  week  when  the  minister 
came  out  flatly  at  a  press  conference  to  say.  ‘‘I  in  not  quilting.  1  may 
.get  fired,  but  I'm  not  quitting." 

On  the  face  of  it  that  should  end  this  rumor.  But  it  hasn't. 
Ottawa  is  still  buzr.ing  with  persistent  stories  that  .Mr.  Howe,  none 


BANK  OF  CANADA 
HEAD  WARNS  ON 
-OVER-OPTIMISM 


Graham  Towers  in  Annual  Re- 
I  port.  Says  Major  Problems 
Are  Still  Ahead 

I  MUST  KEEP  CONTROLS 

Sees  Inflation  as  Immediate 
j  Threat  if  Brakes  Not  Kept 
On — Export  Markets  Held  up 
by  Loans 

1  wartiing  against  nptimistn  on 
early  outlook  for  economic  devel- 
1  optnents  on  this  rotitinenf  was 
j  sounded  by  (iraham  K.  Towers. 


too  well  [ileaspd  that  he  was  not  included  in  the  list  of  ‘'Bight  |  governor  of  the  Bank  of  Canada! 


I  be  rcai'hfd  within  the  next  few 
I  days,  .\t  the  .same  lime  the 
j  breai'h  lietwcen  lalior  titid  Generiil 
.Motors  managcmeiu  continu’d. 

I  with  the  comiiany  refusing  to  go 
beyond  an  IS'^c  botirly  incrci’,..c. 
and  the  union  leader.s  threatening 
to  hold  oitt  until  the  coni)iauy 
••goes  liroke."  .N'ui.saiice  sirikes  in 
I  New  Voi'k.  I’liiladeliiiiia  and  I’itis- 
j  burgh  have  been  settled,  but  the 


nrvinm  *  AAVTA  aiut  tne  unton  leauer.s  tureatening  .  ,i.,..f  ti,...  '  . .  m  me  laci 

WEST  LOOKS  FOR  h  . . . . . . . 

I ’’goes  iHoke.  NnUaiice  sirikes  in  |  tlie  arltiiralion  ho.inl  on  .Montreal  j  1*145^  the  renort.  signed  hv 

jl  l|l?|Lj|l|  j  New  Vt)i  k,  Pliiladelphia  and  Pitts*  |  i'ower-QiH'bec  Hydro  negoi ialions,  ,  ].••  Johnson,  i>?'esidpnl.  slates:  “As 

IftllliljLllflLllT  1  riVl/lfl  jbiirgb  have  been  settled,  but  ||,p  U''arebolder.s  ol  the  [lower  eompany  ,  the  result  of  advance  planning. 

.  I  a''''  exivcted  to  receive  an  ofier  oi  j„sta)lntions  were  speeded  no  ns 
ATTAWA  DADICVC  i  workers  ttnemplo.vcd  as ,  stipplies  be- 

UllnVfA  1  AKLIj  1  U  ’  '  '  "*  indtislniil  w.nge  dis- (Quebec  .go\ ernment .  TbR;,.;imf,  available  following  the  end 

^  I  pnlp.s  continues  at  aliout  1  ..'11111. 000.  rc|iort  is  stated  to  eoine  from  of  tlie  war.  Where  ntilv  telephone 


.  ..  n  I  n  J-  jicpoiT  OI  eompany  snows,  were 

tration  Board  Proceedings  !  slightly  lower  for  last  yea,-  than' 

Comes  from  Vancouver  j  for  .vear  before,  being  equal  to  i 

-  Mt.tit:  a  share  on  slock  as  against  | 

PAYMENT  IN  BONDS?  i  | 

lelepliones  in  service  a  ^ 
To  The  I'inancml  1  ime.s.  from  i  .,.,.3,^,.  ; 

Vancouver  ol  all  places,  coin  ’s  I  I'e  i  ,.pp,  , ,, , ,  neferriTig  to  the  faet  ; 

report  from  a  eorrespondent  that.  77000  applieanis  were  wait-' 

tis  a  result  ol  the  deliberations  nf  j  jo^  f,,,.  telephone  service  at  the  i 
the  arliitralion  board  on  Montreal  j  the  report,  signed  bv 

I'ower-Qucbec  Hy.Iro  negs'iialions,  ,  .lolnison,  [iresidenl.  slates:  ‘‘.\s  I 
sliarebolders  ol  the  [lower  company  t|,p  ,esnlt  of  advance  planning  i 
are  expected  to  receive  an  ofier  of  |  josiallntions  were  speeded  np  a's  ; 


Honoraliles",  and  tired  from  long  and  heavy  lahnrs  during  the  war 
years,  may  still  suddenly  call  it  a  day.  Now  hound  for  Victoria  for 
a  month’s  rest,  the  minister  who  had  a  Itrief  two  weeks'  vacation  in 
C’nlia  rerenily  is  still  admittedly  tired  and.  rumor  has  it,  not  too 
pleased  over  the  [irospeet  of  a  long  and  difficult  job  with  reconstruc¬ 
tion. 

As  to  the  minister  of  jnslicp,  * — - -  ' 

the  rumor  mill,  helieve-it-or-  1?ADAIIAI/^C  P  A  lU 
not  sa.vs  he  has  already  intim-  JjAlVnlllllU  UAIA 
Hied  to  Primp  Minister  King 

that  he  is  w-jlling  io  lie  relieved  T  4  QT'  VI?  A  D  1?/\D 

by  Hie  end  of  1940  and  retire  to  IjA^  I  ||1AK  rllK 

his  private  and  profitable  law  •aAuta  a 

hiisiness  in  fjiiehee  with  his  two  T\ABf  DniTVO  ^  OA 

UUM.  DKlUiiij  to 


pulP.<  coiiiinues  nt  ;u)out  1..HHMMM1.  report  is  st«ntru  lo  coihp  iinm  of  tlio  wnr.  \\  lioro  onlv  felrphonp 
- —  In  I’le  ca-e  of  the  slei'l  strike  |  soiiree?.  which  have  hitherto  been  in.si  rnmeiils  are  involved,  the  next' 

Provincial  Premiers  Hopefvtl !  which  is  regarded  as  ihe  key  to  the|  wbci  her  L'"'"  T''  ' 

J*  /-k  1  /  r-  J  I  ...  ,,  .1  There  is  no  indiealion  wiielbei  10  clear  oiir  lists,  but  in  maiiv  1 

^*8**’“*f*8  Outcome  of  Fed-  Isolnlion  ot  the  lai,gei  [iioblem  oil  [[,[15  reported  offer  will  [iroiide  localities  additional  I’Ptilral  office! 

eral-Provincial  Talks  wage-tirice  rPlation?lii|i.s.  the  set-  for  cash  payment,  or  an  excban.gc  I  eenipment  is  needed  and  its  mami- i 

-  !  flement  bad  been  hoped  for  on  llic  of  Quebec  ifydro  bonds  but  il  is  facliire  I'ad  installation  w  ill  take 

MARKING  TIME  NOW  I of  ?•'>•«"  i'H'>'‘>ase  [„!  to  be  presumed,  in  the  tight  or  all  many  months." . 

iTii-irvrviiYVB  i  nxjvY  I  I  Iho  circiinisti’.ncps.  that  nn  p.xchniiup  *Npt  incoinp  tor  IfHvi.  afiPi*  fix- 

„  ‘^f  I'lit  negolial  tons  j  sp(,„riiirs  ratlter  titan  a  ci'sli  ‘'d  cliarges,  amoiintefl  to  ?;S.*U|,- 

Special  I  <>riv.s|ioiideiice  ,  fp||  through  when  the  Kederal  Of-  |,a.vnient  will  lie  involved  in  the  b.si.  whic  h  eoinii.ired  with  194  1  j 

..  liinipeg  -  Despite  the  fact  tliat  ,(.j^.p  „(■  .Vdininislralion  insist-  final  scttlemeni  of  this  long-stand- ,  net  income  of  $ 7.7 L’ 1 .9 f. li.  The  i 

poliev"  as“rega?ds“t^e‘ir\mo'™^^  "'‘'f  apply  only  to'  ing  situ:  lion.  Tlie  exeban.ge  of  s.  c-  total  refundable  t.orlion  of  the  ex- j 

il  .r*  gaios  llieii  [iiOnidins.,  ,  n  ,  1  -i-i  i  nrities  would  w<>rk  out  mo>’o  adtan-  cess  nrofits  t.nx  for  19IJ  to  lIM.'i 

all  of  Hie  western  provinces  appear  I  varboti  steel,  not  lo  alloy  .steel.  '  1'p  j  p„„perned.  par-  inclusive  is  Sii,  t  .'.n.l  I 

hopeful  llial  a  defiiiile  agreemeiit  |  Stabilizal  ion  Adm  ini.strator  "  as  .  f,„.  simrebolders  of  the  Qiiartei  ly  dividends  at  Hie  rale 

Will  1>P  leaclied  at  the  next  l^otnin- j  have  refused  to  apprtfvt'  the  power  eoiiipanv  in  \i(‘w  of  ihe  of  ?i*  pp?-  sliaip  were  ])aid  last  : 

">  3,„[,orized  to  income  tax  aagle.  year  and  it  was  accessary  to  will,-' 

01,  AP"1  -•>.  ,„e  ciovernmcafs  wi-e  I  ei*eni,ig  of  the  w  draw  S,S9,.S99  from  surplus  for! 

Ol  Hie  Allierta  and  haskaleliewa  11 I,,,  g, a,,,, total  dividends  of  .Pi.S97.9Sa.  In, 

Icgislarures  can  only  carry  on  ds|  pnee  polic.v.  In  Hie  meantime  many  arbitraHon  board  having  been  1914,  snrpltts  was  rednce/l  by  I 

usual,  budgeting  for  their  necessary  plants  ti.sing  steel  as  raw  material  j  ^^ork  for  some  time  now,  there  !  ^S7.'i.,ii)2  for  the  same  purpose. 

1  equirenients  and  services,  but  un •  I  ^i-p  ,.]„^li,g  down.  and.  with  [irodu-.-l  have  been  ri.siiig  hopes  aniongi  Bevoniies  nf  Beronl 


able  lo  ‘‘.step  out"  as  they  liad  an¬ 
ticipated.  The  eoining  se.ssioii  of  t.ie 


.ManitobH  Ie,aislaturp  wiiich  opens;  and  a  huge  ie.-er\e  ot 


Hon  falling  off,  higher  costs  in  ;  .Montreal  Powi-r  shareholders  that 
c..„..,o..i  ,..,1  n  t.ncc  ves^eve  cfl  ^n  offor  for  t lic  as.seis  taken  oxer 


Opeiaiing  revenues  nmfinnied 


next  "week  will  follow  a  sitnilar  purchasing  power,  inflation  ap- 
pailern.  pears  to  he  well  on  il.s  way.  j  di.saii'jnintments  and  [lolitical  con- ,  the  company's  history.  .Vet  niier- j 

On  their  return  from  Ottawa  all  •  rkAk  DI  t  idliions  in  Hie  province.  Imwet  cr. '  «''ng  revenues  were  $7.">.9:;7.1.';7  , 

tif  the  western  [irovinciiil  [iremier.s  rord  ana  Utner  riants  ,  [ire'ented  them  from  becoiu-  comiiared  with  $2^.2.'):!. 04.1  in 

appeared  to  he  hoiiejul  that  defin-  Affected  by  Shortages  i  ing  loo  optimistic.  | 

ite  beneficial  re.sults  could  he  ex-  Relalivelv  free  front  strikes  ail  On  Hte  question  of  possible  j  Oros.s  revenue  from  all  sources  | 

peeled  from  the  next  Jlominiou-  ,[,,,0  I'MmcIian  in.la  i  i<  rni.s  of  .any  offer  that  n.igb.  bo  I '."S'*  Oi  a  new  all-time  peak  of  1 

provincial  conference.  Their  respcc-  IHt.ent  Mm  .  (  diiadidit  in, In.  .,„y  „„  .|,j,  j -x  c  ft. . .29,9(11 .  an  inerease  of  .?ii.- | 

ti-'3  statements  all  carried  Hie  saiiicj  My  nevertheless  js  suffering  Irom  ^y[,jp,.(  mtisi  be  ienii»ered  by  ti  e  •'■'MI. "72  or  9..';  per  cent  over  1  94  4, 

note  of  optimism.  I’resitinably  tliLs  tlie  enriailment  of  steel  su[)plics  jtolitical  an,gles  in  Hie  siliialion.  B«<al _  service  revenue  was 

pxnberanee  was  Itased  on  the  act  til  from  Hie  I'nited  Slates.  Ironicallv  I  There  alw  avs  is  Hie  possibilitv  Itow- ;  increase  of  .5.1)  per! 

d-etj^ssions.  At  any  rate  no  changes  announce, nen,  that  the  I  o''  -^onte  inside  •info, lua,  ion' : "Wf  19  1  I  .long  distance  rev-; 

in  the  tederal  proposals  projeete.1  .  Iwith  r'gard  lo  the  trend  of  ,  he  ,  oouo  "as  |..,.,s,.t.<).s_.  an  incrense 

Vry  the  western  premiers  are  le- 1  O'  pan  a  in  .soi  wi  laiei  j., tiecominc  available;  ■  of  Ik.l  per  cent.  m is<.p|la neoiis  j 

lieved  in  any  way  ,0  endanger  theMO  curtail  on([)Ut  because  ot  sliorl-  |,|p,.e  tire  good  reasons  why ; amounted  to  .$ 2 .tin  1 . 1  ti.S.  , 

general  unity  of  the  governienfs  I  age  of  material.s.  Tims  Canadian  such  inside  "information"  might  ''''•tease  of  in.il  per  rent.  | 

plan,  I  n’ot-L-o,.,!  u-iin  ttiomcetvoc  uino^r.ii  -J  I  re.seli  Vniieoiiver  before  it  becomes  I  0[)eration  and  mainlenance  ex- 


li.v  tlie  province  nearly  tno_  J^earsj'o  $59,424,9  1(1  in  191a  against  ! 
.'.go  tiiH*'-  be  expected  soon,  j'a.si  ,  ^5.2.4.')  1.2a9  in  49t4,  the  highest  j 


provincial  conference.  Their  respcc-  >"•*"•- 

t i''3  statements  all  carried  Hie  saiiiij  My  nevertheless  js  suffering  from 


plan.  Workers  who  tliemselves  staged  a  re.acli  Vancouver  before  it  becomes :  M|>eiaMon  am  mainienancp  e.  -  ^ 

The  Winnipeg  Kree  Press  which  ,1,,;,.  known  nearer  home.  '  b?T’>\«-T-,”m'x''9  per  cZ  d,  J  ' 

lias  made  a  close  study  Ilf  the  sitiia- 1  '  ,j.  ,  H  w  ill  lie  rer.alled  Hiat.  tiboul  ,  f-- 01  ,x..t  pei  ceni.iitiei 

Hon  projects  a  characteristic  wesi-i^”'’^  folding  u|)  because  of  a  vear  ago.  when  Hie  Dunlesa's ;  *“  increase  oi  $2n.)9.-| 

ern  viewpoint  as  follows;  |  strike  in  another  industry  in  an-  fjovcrnnient.  not  long  in  power.  I '''^1"’"'"''  P«.'' 

-A  hopeful  indication  is  the  fact  1  other  country.  .\  second  big  Can-  was  eonsidering  Ihe  matter  ot  :i  jXullin.g  from  a  sniistantially  gte.iter  j 
that  the  only  alternative  plan  to  I, .>  .,4ia„  automobile  plant.  General  Alontre;'!  Power  -  Quebec  iiy,[ro  i ’’’"J 
suninitted  to  Ihe  conference  .  .  the  .  ,  n  bawa  has  be.Mi  .  iri-ed  agreement,  Hiere  was  a  persistent  | schedulf’s. 

Ontario  proposals  announeed  by  .Mr.  ■  '  '  '  '  '  ",  reiiort  that  Hte  Qiiebee  administra-  T*’  f!  !  •"”‘’""'*“'1  ’ 

Drew  on  January  6  —  has  been  I"n;anse  of  tnaliil-  pretnred  to  offer  one  I  an  'ncrea.se  of  $.>,- 

washed  out.  .Nobody,  not  excepting  ity  to  get  ps.sential  [larls  from  share  of  the  $2b  serin  of  O'"’!"'''  Tn  '  '1  r'T  *  •  t!*'***  I 

JMr.  Drew  himself,  ap[>ears  to  have  .struck  plants  in  the  Stales.  These  Hydro,  hearing  annual  interest  "1^ '  '  ,'V  o*l'n  ^'"1  1 

taken  the  Ontario  proposal  serious-  :,,siames  illnsti-iie  Inst  how  far-i  •'^1  a  share,  for  eaelt  siiare  of  Mont- I  "  la.kl.  pmp  o.v<^es.  ,  ,,  I 

ly.  instances  .11  .st.ate  tiM  Jtow  fa  tncndtng  the  refnndahle  | 


Taxes,  including  Hie  refiindalile 


r-  .  ..  feacliing  and  overlapping  are  ,he|  ‘  ’  ,  ’ .  '  ’  ‘j  ixirtion  of  the  excess  profits  tax 

With  those  refinements,  Hie|  !  .  I  never  eonfirmed  in  any  way  and;'  01  im  1 


present  pusilioii  of  the  negotiations  effects  of  strikes  whieli  curtail  Ihei  „egofiations  dragged  on  ■.intil  Ihe^ 
is  ■•■•usonably  clear.  The  conference  production  of  materials  and  goods  government  saw  fit  to  pass  legis-  1 
may  reach  an  •  eenient  along  linos  used  in  general  manufacturing.  Ilalion  [iroviding  for  the  formation;j 
which  will  assure  the  Dominion  cx  _  ...  of  Hie  arbitration  hoard  wliieh  has  i| 


elusive  possession  of  Hie  income  Reconversion  Program 
and  corporation  taxes,  while  the  Jj  Being  Held  Up 
provinces  w  i  receive  large  rtihsi- 
dies,  plus  the  wliole  or  part  of  the  ,  . 

iiilieritanc"  t:'-  and  minor  taxes  like  •'•'"’"''I  "i  ^  po.sitton  to  take  ad- 
gasoline,  amnseinents,  electricity  vantage  not  only  of  expanded  posl- 
and  so  on.  There  are  undoubtedly  war  buying  demand  at  home,  liut 
many  difficult  points  lo  he  cleared  opportunities  in  export  trade, 
awav;  but  the  trend  of  the  discus-  ....  ,• 

.  •  .  production  in  many  directions  is 

sions  IS  plain.  ,  .  • 

■  .'.n  agreement  along  these  lines  being  curbed  by  tbe  American 
could  not  be  regarded  with  uii-  strikes.  Keconstriictiou  Minister 
qualified  enthusiasm  or  -s  a  more  Howe,  who  has  been  optimistii 
than  a  temporary  measuie.  It  wou'd  ^ijout  meeting  Hie  uncmploj’inenl 
he  the  result  not  so  inueh  of  the  ■  i  n  . 

consideration  of  Hie  needs  ot  L.e  -‘'""a''ou  created  by  demobilization 
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T.asf  week  tbe  [lossibilities  of  j 
Air.  Il.sley  associating  himself  | 
with  Colonel  J.  L.  Balslon  were 
discussed.  The  ttill,  red  lieaded 
minister  of  finance  has  also,  it 
is  said,  given  consideration  to 
Ihe  possihililies  of  an  appoint¬ 
ment  to  the  Nova  Ri'Otia  Supreme 
Cotirt  Bench.  None  of  these 
Htree  ministers  have  ever  lieen  | 
particularly  politically  ambi-  1 
Hons  and  it  may  be  tlial  all  Htree 
liave  found  tlie  wttr  work  loo  ' 
lieavy  to  lioid  amliilions  to  stir-  i 
cectl  to  the  leadership  bilon  i 
wlien  -Mr.  King  casts  it  aside. 
Htongb  on  oi’casions  all  Htree  ! 
Iiave  been  mentioned  as  possilile  ! 
successors.  1 

*  V  ¥ 

And  in  Htis  discussion  of  pos-  , 
sible  successors  it  may  lie  said 
many  Canadian  Legion  memliers  | 
have  bioked  with  interest  on  Hie  | 
stiggesi ion  Hiat  Col.  Balslon  may  | 
consider  once  more  entering  the  I 
arena  for  the  Liberal  leader-  ; 
ship.  Balslon  has  always  lieen  a 
[iriine  favorite  with  Ihe  figliting  j 
men  and  his  retirement  over  the  | 
( i)itscri[iH<)n  issue  did  nothing  lo  ! 
initire  his  standing  with  these  j 
old  soldiers  of  both  the  first  and  I 
spvonii  great  wars.  | 

Col.  Colin  (i'hson.  present 
minister  for  air,  may  also  dis-  j 
apiiear  from  the  [lolitlcal  scene 
according  to  Hte  hoys  in  Hie  ; 
know  who  say  the  air  minister.v  | 
is  due  sliortly  to  lie  .swallowe/l  | 
tt|)  in  the  senior  defence  appoint-  i 
ment  wjih  defence  minister  | 
Itonglas  .Ahholt  ttiking  over  j 
Navy.  .\rmy  and  Air.  Col.  Gill-  ! 
son.  it  is  said,  ran  tie  Hie  next  ' 
lieutenant-governor  of  Ontario 
if  lie  wants  to  he.  But  Hie  story  ! 
is  that  Hie  geiii.al  eolonel  is  not 
at  all  sure  that  lie  wants  this 
joh.  It  costs  a  lot  of  money  to 
lie  a  lientenant-governor  in 
Onlario  and  the  minister  is  said 
not  piirticularly  anxious  to  have 
such  an  apt, ointment  anyway.  So 
Htis  may  mean  a  new'  position 
for  the  flon,  Colin. 

Mines  and  resoiirees  minister 
Glen,  who  used  lo  he  “.Mr.  ' 

.Speaker",  is  said  to  he  also  w-ill-  ' 
ing  to  fake  on  something  else 
or  [lossilily  lo  give  up  the  pol- 
iticiil  race. 

Hon.  Ian  Mackenzie,  minister 
of  veteran's  affairs,  it  is  rumor¬ 
ed  is  easting  his  eyes  toward  a 
Senate  vacancy  now  available  in 
British  Columliia.  And  one  story 
is  that  Prime  Minister  King  is 
keeping  this  vacaney  open  for 
Ihe  Hon.  Ian  If  and  -when  he 

(Continued  on  page  IG)  , 


Retainable  Net  up  at  $1.61  a 
Share  from  $1.30  in  Pre- 
cedin(c  Year 

PROFITS  LOWE^R 

A  sharp  drop  in  operating  profits 
fiom  preceding  year’s  levels,  reflect¬ 
ing  cancellation  (inring  the  [lerivid 
under  review  of  all  war  tinsiiiess 
and  renegotiation  of  contracts, 
sliowti  in  annnal  reiiori  of  Dominion 
Bridge  Co.  Ltd.  for  fiscal  year  end¬ 
ed  October  21sl.  19  1.7,  was  more 
than  offset  liy  reduced  income  and 
e  p.  tax  requirements  and  by 


in  presenting  ,0  tlie  government 
the  annnal  rp[,ort  of  the  Iiank  for 
las,  year. 

He  eoiild  see  no  reason  for  com¬ 
placency  about  the  future,  the 
Bank  of  Canada  head  stated  and 
he  pointed  out  that  the  real  prob¬ 
lems  of  post-w.ar  adjustment  In 
Canada  still  have  lo  be  faced. 

"The  backlog  of  demand."  Mr. 
Towers  said,  "will  not  be  large  In 
relaiion  lo  productive  capacity 
when  industry  has  been  fully  re¬ 
converted  and  iitvenfories  built  up 
to  normal  leveis.  Wlten  the  time 
lag  involved  in  deiiioliilization  is 
over  government  eX[iPnditurps  will 
fall  rapidl.v.  Nor  w-jii  our  foreign 
lending  to  finance  the  [inrcliase  of 
Canadian  goods  remain  indefinitely 
at  the  present  level." 

Canada's  prolileni  now.  he  in¬ 
dicated.  was  to  ex[)and  Hie  other 
types  of  expenditure,  and  partic- 
ttlarl.v  domestic  [irivaie  investment 
and  domestic  ronsn  nt  [it  ion  lo  pro¬ 
vide  a  compensating  slim, tins  as 
government  onHavs  decline  to 
their  postwar  level. 

".At  present."  he  said  it,  this 
connection,  “govertiment  outlays 
are  still  coinparativelv  high.  Time 
is  required  for  demoliilir.afinn.  and 
large  [layii’.enls  of  "ar  service  gra¬ 
tuities  and  re-e.stahlishinent  credits 


smaller  write-offs  to  depreciation .  „  <•  1  ■  j 

'  .  are  in  process  of  lieiiig  made, 

and  pension  fund.  .As  a  resnlt.  net  1  S...1/1  in  • 

earnings  for  1  944-4.-1  fiscal  year  are'  _  K'porls  .XrllflclHlI.v  Hold 

shown  eqti.Tl  lo  $1.51  a  share  on!  "Moreover,  onr  exports,  which 
ontstandiii.g  capital  stock  of  com-  leached  iinprei  e<ipnted  volnnie  nn- 
[lany  as  compared  with  #l.:tn  a  '*•'''  "'uliial  aid.  are  heing  tnain- 
sharc  for  year  tiefore — exclusive,  for  'ained  at  ,3  high  level  in  [lart  by 
lAith  years  of  refundable  [lortion  oi  j 'government  lo.nns  to  .Tssist  .Allied 
excess  profit  tax.  |  countries  to  rebuild  Hieir  d.amaged 

Dperatilig  profit  for  fiscal  year  j '‘''O'’'’"''''*  "'"1  spcui  p  necessary 
tilider  review  amounted  10  J  4 .2 7 5,- 


2UU  and  were  down  over  12.4  mil¬ 
lion  from  preceding  year.  Invest- 


"Tlierc  is  the  ftirtlter  factor  that 
ivilian  c.\[)pndii tires  may  tend  to 


ment  income  was  more  or  less  un- i f'''"!  more  rapidly  titan 
changed  hut  other  income  was ' '"""'I'es  can  accommodate  hecanse 
higher.  Tax  reserve  was  cut  in  half.  I  “J  'Jerahle  accumulation 

being  down  over  $2.6  million  at  12.-  "'^  demand  for  goods  w-htch  ’eete 


59.7. ,14.7  twill,  refnndahle  portion 
of  K.  1’.  tax  down  at  $226. buO  from 
$866, .791  ).  Depreciation  allowance 


scarce  or  nnoliLainaiile  dni'ing  the 
war-  a  demand  hacked  hv  large 
individual  holdings  of  cash  and 


was  about  $425,000.  lower  at  $  1 9 2 ,- I  "".'.V;  . 

S52,  while  reserve  for  pension  fnnd  ,  •;/l'p;;''f"re  not  sttrprtstng 

was  at  $500,000  less  at  .$7  2  7. 1  9  2. ' "i- 
After  all  rharg,>s  and  write-offs. , 

„  .  ■  e  .  .  '  prevail,  husiness  remains  verv  good 

net  eariiings  for  [last  vear  aniounl-  ,  ,  u 

1  ,  and  a  feeling  of  optimism  is  wide- 

ed  to  $829, 1  1  2,  an  increase  over  .  i  j  1  •  ,, 

s[,re:id.  Indeed.  in  Hie  near 
pievions  year  of  ahont  $  1  4 5.000  I  , danger  of 
I’rofit  and  loss  lignres  for  past  2'.  _  ....1..... 


was  at  $500,000  less  at  .$727,192. 
•After  all  charges  and  write-offs, 
net  earnings  for  [last  year  aniuunt- 
ed  to  $829,71  2,  an  increase  over 


years  vom[)are  as  follows: 


Opel-,  [irnfil 
Iiivc.st.  inoiinc 
Other  iiK'iiinc 


f  It  '  ■  1  inflation  than  deflation,  unless 

^  ows.  ;  necessary  price  and  snppl.v  controls 

—  Yc.'ir^^ciid'  0('r^^:ti  -  I  ,'p|„3j„  affective  until  war-created 
*  '*  f  I  slioriagps  are  overcome." 

. .  t..27ii.:’,oii  T.TM.iifii  I  Mr.  Towers  stressed  that  the 

''•*2'"!.''.' I  desirncHon.  distortion  and  disor- 
"  ..  '  2_r*.  ganization  wbicli  had  taken  place 


4. 7.', 11,.', .so  x.i37,o;t.', 

•J.7.IIII  3.7,.'i(l,) 

K.',.,IIMI  ti.',.llllll 


Total  iiicoinc  .  4.7.',o,.',.so  x.i37,o;t.',  (in  other  continents  were  difficult 

Ohcctois’  fees  .  •j.'i.iiii  2.7..',(i,)  |„  pxaggorale  and  il  .seemed  likelv 

'*'’■■99.2  'hat  there  would  be  "far  greater 
•Tax  reserve  ..!!!!.  2..v.i.',.(ii,'.  .■,.''a9.t.9;i  I  delayed  reactions"  from  the  Sec- 

Dcprerialioii  .  is.'i.s.vj  Great  AA'ar  than  from  the 

.  I'-''!'.'"' ;  Kivst  t:,eaf  AVar  unless  "positive 

Net  [irofii  .  a29.7rz  (.7’.*.ts.s  ;  sle[is"  were  taken. 

'“<''lvMds  .  010.7,1  J"'^"  1  Sees  ri, feats  to  Trade 

Surplus  ...  213.971  The  eoniplexities  of  the  inler- 

Prev.  hat.  as  ailj  J.iii9.(p..i  |  national  situation.  Hie  centra]  hank 

Surplus  c.r .  L'.8fi3.ri’.'’i  ;i,(ii3,ioi  '  head  [lointed  out.  focus  attention 

...  ,  ion  the  outcome  of  the  eiirrent 

tOD  l;;:;l'';!i;',^79r'^:ri'94;:'’"’"^  "■■■  l  »ominion-provineial  faxatio,,  dis- 

J'osjtkMi  >laiiitniin'd  !  <  usslons.  . 

.  ,  X  t  X  I  i  unlikplv  that  (  nnana 

Balance  sheet  si, ow-s  strong  "serious"  ex- 

Ing  eaimal  position  of  company  welli 


N>l  prt»li! 
Diiidends 


Surplus 
‘Prt’V.  h«I. 


Trade  Opportunity  Knocks 


Ottawa.  —  Those  strikes 
hich  have  been  happeiiiiig  in 
e  United  States,  no  iiialter  who 
responsible,  u.sually  end  ulli- 
itely  with  the  wiukers  getting 
ore  money.  If  they  get  more 
oiiey,  costs  will  go  up.  If  costs 
I  up,  then  it  will  mean  that 
e  American  [iroduct  will  cost 
ore  than  the  Canadian,  in  The 
port  market. 

Up  till  recently,  the  United 
ates  traditionally  could  make 
product  more  cheaply  than 
nada  could.  The  result  was 
at  we  could  rarely  compete, 
en-steveii,  with  Uncle  Sam. 
here  we  had  no  pretcrence,  or 
steel  ion,  we  were  out  of  luck. 
Now  tlien.  since  the  war  be- 
n,  the  Americaiis  lia'p  seen 
ladily  rising  costs.  Anybod) 
IO  has  been  across  the  line 
Ickly  finds  out  that  while  Hio 
lericans  think  they  have  con- 
Is,  any  Canadian  knows  they 
lly  have  not.  -At  least,  if  Ihe.v 
,  e  them,  they  are  not  a.s  effec- 
e  as  they  are  in  Canada. 


.Meanwhile  loo,  on  iIk'  export 
market,  Canada  has  a  90  ceiit 
dollar  where  tbe  Aiiiericans  have 
a  loo  cent  dollar.  This  gives  ii.- 
a  comfortable  mtirgin  '.o  stiirt 
with.  But  even  assuming  that 
this  be  wiped  out,  for  one  rea¬ 
son  or  another — arid  Hiat  must 
be  found — it  still  is  one  more 
hurdle  they  have  to  clear  to  com¬ 
pete  w  ilh  Canada. 

At  the  lime  that  the  Americans 
lace  an  era  of  rising  costs  we 
have  been  standing  pat.  relative¬ 
ly.  on  our  [iresent  situation,  'that 
is.  controls  have  been  more  or 
less  constant.  AA'ugcs  have  heea 
held  fairly  close  down,  costs  nav  e 
been  held  down  too.  tiiid  everv- 
ibing  in  the  controlled  ecouoniy 
has  been  so  designed  Hiat  onr 
costs  of  production  are  lowtr 
lo  what  they  were  in  tbe  fall  of 

19  11.  No  one  would  ar.giie  that 
the.'  are  identical,  and  indeed 
Hie  figures  would  sitow  that  they 
buv,'  lisen  in  some  cases  aiioiil 

20  per  eeiit.  But  even  that  is 

(Continued  on  Page  7) 


"Cheap  Money” 

vs.  Investment  Return 

The  investor's  dollar  no  longer  rominands  a  high  rental  fee— 
"easy  money”  policy  has  set  a  course  of  higher  prices  and 
lower  investment  return  for  the  whole  range  of  securities  in 
which  inv  estors  place  their  money. 

1'liis  trend  towards  lower  investment  return  coupled  with 
high  taxation  has  left  the  average  investor,  who  is  (dependent 
upon  income  from  securities,  in  difficult  circumstances— 
many  are  forced  to  live  on  their  capital. 

The  effect  of  "easy  money”  policy  on  security  prices  and 
investment  return  together  with  inv’estment  recommenda'. 
tions  are  discussed  in  a  pamphlet  which  we  have  just  printed. 
Investors  who  are  faced  with  the  problem  of  profitably 
emploving  their  funds  will  find  this  circular  timely  and 
interesting. 

H  rite  for  y  our  copy, 

McLeod,Youmg,Weir  &  Company 

LIMITED 

276  St.  Jamas  Street  West,  Montreal 

TtUphen*:  Harbour  4341 

Offices  Mt 

Trintito,  Hami’i'm,  LtnJen,  Oltaua,  AiontnaL  Quebec,  Sherbrnoie  entJ  New  Y«ri. 
Correspondents  in  London,  England. 


I  iitaintaiiied  during  year  under  re- ,  |pyp[  employment,  he  con- 
view.  Current  assets  of  ^  *'*■*•■*  ‘  >'l  ((„„e(i 

904  show  a  reduction  as  compared!  ..t-,,;,  ..  "accents  the 

with  previous  balance  sheet  of  $2.4' possible  en- 
niillion.  hut  nirreiit  [  eon,-agemei,t  to  Canadian  enter- 

down  about  million  at  pjjjip  ^nd  foens-ses  attention  on  tbp 

860..!9.f.  Net  workin.g  capilal,  '  on((.ome  of  Ihe  current  Doniinion- 
cordiiigly  is  shown  about  •?250.0(mi  j  rtis<.„ssions  which  ■will 

higher  than  on  preceding  J'®*"’ * ;  <jelermine  the  character  of  onr  tax 
halance  sheet  at  $1  1,097,511.  system  during  the  transition 

992  from  $4,522,552  and  govern- j  ..[f  miilnally  satisfactory  agree¬ 
ment  bond  holdings  down  at  ?".-!ine„ts  can  lie  reached  which  will 
520.918  from  $5,400,271.  Beceiv- ;  present  taxation  nrrange- 

ahles  on  other  hand,  are  about  mpnis  lo  post-war  condition.s  it 
(Continued  on  page  4)  I  (Continued  on  Page  4) 

January  Newsprint  Gains 


Some  indication  of  wiiat  may  be 
cx|)pcl,'(l  in  tbe  ’iViiy  of  c.\[»ansion 
in  sbipment.s  of  newsprint  by  Cana¬ 
dian  mills  durin.g  the  coming  year 
is  provided  by  January  reixirt  of 
Newsprint  .Association  of  Canada 
on  [iroiluction  and  sbipnient  of 
newsiirint  by  Noril,  American  mills. 

Production  of  newsprint  ,n  Can¬ 
ada  for  first  month  of  this  vearj 
amounted  to  228.414  tons,  wnich 
reiiro.sented  a  gain  of  51,500  tons! 
over  fi'gure  for  December  and  ofj 
o'cr  53,5""  Ions  as  compared  with! 
output  for  January  194  5.  Ship¬ 
ments  totalled  315, 32"  ions,  at 
which  figure  they  were  53,500  tons 
in  excess  of  shijniier.ts  for  Dccem- 
her  more  than  S4.000  tons  greater 
I  ban  figure  for  corrcspoiidin.g 
moMlI,  of  last  year. 

Output  for  January  was  at  a 
ratio  of  90.8  per  cent  fo  mill  capa-j 
eily  it,  Canada,  a  figure  which  waa| 
c, mailed  in  only  one  iiioiith  sinee 
the  beginning  of  the  war — in  .luly 
1940.  Batio  of  shipments  to  mill 
rapacity  was  87.4  per  cent,  the 
highest  rale  since  July  1940  when. 


ratio  of  shipments  to  capacity  was 
92.1  per  cent.  Production  ratio  in 
December  was  79.8  per  cent  aud  in 
January  1945  it  was  73.2  per  cent. 
Batio  of  shipnienls  to  capacity  ,u 
December  was  '('5.5  per  cent  and  in 
January  last  year  it  was  64.1  per 
cent. 

Gain  iu  .shipments  last  month 
went  very  largely  lo  U  S.  market 
wliich  took  250,555  tons,  a:,  in- 
rrease  over  December  of  about  4  1.- 
000  tons  and  over  January  las, 
year  of  68,000  tons.  Overseas 
shipments,  at  46,793  tons,  were  up 
over  10,7  00  tons  from  December 
and  more  than  15,000  tons  from 
Januarv  1945.  Domestic  shipnienls 
amounted  to  18,9'’2  tons  which  re- 
[iresent  an  increase  over  previous 
month  of  1.S4  2  ton.s  and  a  gain 
over  Jan.  '45  figures  of  3,267  tons. 

With  [iroduclion  of  Canadian 
mills  exceeding  shipments  by 
about  12,100  tons,  stock  In  hand.s 
of  Canadian  mills  increased  accotd- 
ingly.  Stocks  of  all  North  American 
mills  Increased  during  January  by 
157,883  tons  at  end  of  month. 
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/<l  «  «  |v  «  jn  nAllTPFk  ‘  'vhicli  higher  living  standards  ture  prospect  because  of  its  suc- 

I  All  ADA  1  I  DWrK  built.”  cess  in  meeting  the  problems  of 

k/  1  V  It  'j’jjQ  speaker  credited  the  good-  the  past.” 

nppmf  ni/l  P  i  PTAH  "***  e.xisting  between  power  produc-  Canada’s  power  companies  have 

ir  r  ll  Kill  fAIjIIIK  ers  and  consumers  to  the  continued  plans  well  laid  out  for  further 

1/1 V  1  lav  1  Via  availability  of  power  in  every  elec-  power  output,  as  required  by  a 

v«l  If r  1  la  nnAPn  in  trifled  area  in  Canada,  together  healthy  growing  nation.  There  was, 

111  WAK  I  KIIIlKAIVI  " iib  tb*-’ for  Instance,  the  probability  of  a 

111  If  Ala  1  lav  VlaAiil  over  the  past  two  decades  succeeded  great  increase  in  rural  electrifica- 

_  i  a  gradual  reduction  of  cost  to  the  tion,  which  “will  not  only  make  life 

_  ,  .  u  ,  ri  »  •  rv  consumer.  more  pleasant  on  the  farms,  but 

Growth  in  Hydro-tlectric  He*  "in  this  world  of  rising  prices,  also  will  make  it  more  profitable 

velopme'nt  Parallels  Nation’s  electricity  is  one  of  the  few  ser-  since  the  prosperity  of  Canada  is 

Says  Wilson  vices  whose  costs  did  not  go  up  dur-  inseparably  related  to  the  prosperi- 

_  ing  the  war  years.  On  the  contrary,  ty  of  Canadian  farmers, 

/'/ve'v  eTir*r»iiv  urrui^ETN  electricity  has  gone  “Kqually  important  from  the 

COST  STEAL/ILY  REDUCED  down.  Increased  use  of  power,  by  point  of  view  of  Canada’s  increased 

-  .  industries  and  in  the  home,  has  prosperity  is  the  establishment  of 

Public  Ready  to  Spend  About  enabled  power  companies  to  Im-  new  Industries  —  industries  which 

non  nnn  An.  P*"®'  ®  facilities  to  such  an  extent  can  take  np  the  slack  brought 

_  ix/'j  A*j  •  I  **'bt  the  price  curve  of  electricity  about  by  the  ending  of  war  produc- 


Sales  Engineer 


Growth  in  Hydro-Electric  De¬ 
velopment  Parallels  Nation’s 
Says  Wilson 


FOREIGN  POWER 
ASSETS  STILL 
REMAIN  INTACT 

But  Future  of  Company’s  French 
Holdings  Is  Not  Yet  Sure-— 
Nesbitt 

NET  LOSS  176,010 


Whose  appointment  as  sales  en-  gtQod  f  119,404. 


t^nnnnnnnn  Fl.rfnV  An.  ®  mcimies  lo  suen  aa  exieiii  can  take  up  the  slack  orougnt 
’j.  ’  ’  _  WJ  A*J  •  I  **'bt  the  price  curve  of  electricity  about  by  the  ending  of  war  produc- 

pliances;  dMn  Wide  Aid  in,  downward — something  which  is  uon  and  thus  help  to  keep  Cana- 
Solving  Major  Problems  rare  enough  these  days  to  be  pos-  dians  financially  sound. 

-  iiively  refreshing.  “Each  of  these  new  plants  will 

Quebec — Canada’s  steady  rise  to  Figures  Tell  Storv  need  electrical  power;  and  Can- 

national  stature  has  paralleled  her  ®  ‘  ada,  as  well  as  the  particular  in¬ 

hydro-electric  power  development,  "Figures  compiled  by  the  Do-  dustnes  involved,  will  benefit  be- 
declared  J.  K.  Wilson,  in  his  presi-  minion  Breau  of  Statistics  tell  the  cause  the  power  will  be  there  ready 
dential  address  to  the  winter  con-  slor.v.  The  index  figure  for  domes-  jqj.  them  at  low  cost.  Many  electric  u'x«i  shows  net  loss  for  the  year  of  |76,- 

ferenco  of  the  Canadian  Electrical  tic  electricity  costs  in  19;!6  was  power  companies  have  devoted  con-  _  K.AKD  lEW  b.S  019;  surplus,  after  adjustments, 

Association,  first  session  held  since  lit'l  now  it  stands  at  8(>,  a  de-  siderable  time  and  talent  to  the  Whose  appointment  as  sales  en-  s’ood  at  $119,404. 
the  war’s  end.  crease  of  about  one-third  despite  of  encouraging  new  industries  gineer  has  been  announced  by  Sorel  Xesbitt  reports  that  since  the 

•Mr.  Wilson,  who  is  manager  of  eight  per  cent  sales  tax  added  jo  come  into  areas  where  power  is  Industries  Dimited.  Mr.  Tewes  came  \\-ar’s  end  company  has  been  ad- 
the  merchandising  division  ot  ih  the  meantime.  The  war  time  re-  plentiful.  These  efforts  are  getting  to  Canada  in  1930  with  degrees  of  vised  by  its  bankers  in  Paris,  that 
Shawiiiigan  Watw  and  Power  Com-  cord  of  costs  is  ev^en  more  impres-  results — results  which  will  provide  electrical  and  mechanical  engine-  ge-  urilies  held  by  the  company  in 

pany's  commercial  and  distribution  sive.  Bureau  of  Statistics  figures  great  longrange  benefits  to  the  ering  from  Darnstadt  University.  France  are  intact,  and  statements 

department,  noted  that  some  80  per  show  that  while  the  index  of  gen-  communities  concerned;”  After  various  englnet'iiiig  activities,  u-ve  been  received  showing  that  all 

cent  of  the  Dominion  s  potential  living  costs  rose  from  101  to  RiK-niniF  joined  Marine  Industries  Ltd.  in  dividends  declared  are  paid  during 

power  still  remains  to  be  developed.  US  during  the  war,  the  cost  ot  »  *  1939  and  was  responsible  for  design  ^ar  by  companies  in  which  For- 

which  augurs  well  for  the  nation’s  domestic  electricity  dropped  from  Some  $300,000,000  was  ready  to  and  installation  of  the  electrical  eign  Power  Securities  Corp.,  Ltd., 
future  prospects.  an  index  figure  of  103  to  86.”  be  spent  on  a  wide  variety  of  house-  system  of  the  gun  plant  which  be-  have  holdings  have  been  deposited 

“It  is  a  remarkable  fact,”  he  con-  ''Ir-  Wilson  next  turned  the  spot-  ho.d  appliances  and  equipment,  Mr.  came  later  Sorel  Industries  Ltd.  In  to  the  company’s  credit,  ir  dudlng 
tinned,  "that  v,anada,  with  only  light  on  the  wide  contribution  made  Wilson  estimated;  many  ot  these  1944  Mr.  Tewes  became  the  assis-  dividends  paid  direct  to  the  occupy- 

about  one-half  of  one  per  cent  of  by  Canadian  power  producers  dur-  will  require  electricity  for  their  tant  plant  engineer.  He  al.so  identi-  jng  authorities,  which  have  since 

the  world’s  population,  became  the  ins  the  war  years,  noting  that  "in  operation,  he  stated,  adding,  “that  fled  himself  with  research  work  in  ),een  recovered.  These  dividends 

third  greatest  trading  nation  and  tbe  face  of  tremendous  demands,  amount  of  money  alone  will  go  a  the  electro-chemical  and  metallur-  were  valued  at  3. ‘.’45c  a  franc,  be- 


the  fourth  greatest  producer  of  war  not  one  war  plant  ever  stopped  be-  long  way  towards  solving  Canada’s  gical  field 

weapons  among  the  United  Nations,  cause  of  shortage  ot  power.”  two  major  problems  of  the  moment  - 

it  is  recognized  that  this  stupend-  “•vs  we  look  back  now,”  he  said,  — the  problems  of  rehabilitation  i 

ous  advance  as  a  world  was  made  "we  must  realize  that  the  contri-  ana  reconversion.”  Ic|ll#l  I 

possible  by  a  tremendous  increase  bution  of  the  producers  of  electric!-  The  electric  untility  industry  in 
in  its  output  of  electrical  power.  t>’  "us  a  cornerstone  of  Canada’s  Canada  at  present  represented  an  _  .  _ 

In  reviewing  Canada’s  develop-  war  etfort.  No  ship  went  forward  investment  of  $3,000,000,000  from  u  A  1/ M 

ment  over  the  past  40-odd  years  ti’biu  Canadian  shores,  no  tank,  gun,  (Citizens  in  ev'ery  walk  of  life,  an  LlXftA\ll 

Jtlr.  Wilson  pointed  out  that  since  shell,  aircraft  or  truck  was  pro-  average  of  $100,000  invested  for 

1909  the  country’s  powergenerat-  duced,  that  did  not  have  to  depend  each  of  20,000  workers  in  the  in-  u  ti 


BURLINGTON  STEEL 
EARNINGS  SHADED 


ing  the  rate  set  by  the  British  and 
French  governments. 

All  dividends  credited  to  the  com¬ 
pany’s  account  in  France  to  March 
31,  1944,  were  used  on  order  of  au¬ 
thorities  and  as  far  as  they  were 
available,  to  take  up  rights  and 
purchase  securities  issued  by  the 
companies  in  which  Foreign  Power 
was  already  interested.  Additional 


ing  capacity  had  risen  from  100,-  electricity  for  some  part  of  its  dustry,  he  said,  adding  that  the  jobs  Net  Reflects  Contract  Renego-  jmjjjg  needed  were  advanced  on  iii- 


tiation,  off  from  1944  at  84  terest  bearing  loans.  As  soon  as 
p  situation  was  known,  arrange- 

is  a  o  e  ments  were  made  to  liquidate  these 

-  advances  by  sale  of  certain  of  these 

Toronto — Annual  report  of  Burl-  securities  and  at  Oct.  31.  1945,  all 


000  horsepow’er  to  its  present  10,-  make-up.  of  millions  of  other  workers  would  tiation,  off  from  1944  at  84  terest  bearing  loans.  As  soon  as 

283,000  horsepower.  He  added:  “The  entire  Canadian  war  pro-  be  jeopardized  if  electric  power  Ibis  situation  was  known,  arrange- 

w,.  in  ductioii  effort  Was.  in  one  way  or  ^.pre  not  available  to  operate  their  Cents  a  Miare  liquidate  these 

Sees  Canada  in  Lead  another,  dependent  upon  the  ability  mills.  -  advances  by  sale  of  certain  of  these 

“Looking  into  the  future  I  see  of  the  electrical  industry  to  keep  "We  have  been  fortunate  in  en-  Toronto — Annual  report  of  Burl-  securities  and  at  Oct.  31.  1945,  all 
a  Canada  which  within  a  few  years  abreast  of  unprecedented  demands,  joying  most  happy  relations  with  ington  Steel  Co.,  Ltd.,  for  \ear  1945  indebtedness  of  this  nature  was  paid 

may  well  lead  the  world  in  per  It  can  be  a  matter  of  pride  that,  in  aiJ  people  working  within  the  in-  shows  net  profits  amounting  to  off. 

capita  consumption  of  electrical  face  of  a  critical  man  power  short-  dustry,”  he  pointed  out.  “We  are  $117,919  equal  to  84  cents  a  share,  Mr.  Nesbitt  says  until  company 

power.  Already  the  Dominion  has  age,  the  industry  developed  new  indeed  happy  that  no  strike  or  as  against  97  cents  .shown  in  the  can  liquidate  some  of  these  securi- 

climbed  steadily  among  the  ranks  power,  took  power  to  new  Indus-  threat  of  strike  has  occurred  in  the  year  1944.  In  addition,  profit  of  ties  and  obtain  permission  to  trans- 

of  power  users  until  today  it  is  tries,  kept  its  lines  serviced  and  ex-  electric  producing  field  in  Canada.”  $ia,S96  on  sales  of  securities  has  fer  proceeds  to  Canada,  the  ques- 

secoiid  only  to  highly  industrialized  panded  its  production  to  new  peaks  Loyalty  of  the  electrical  W'orkers,  been  carried  to  profit  and  loss  ac-  tion  of  payment  of  bond  interest 

Sweden  in  per  capita  consumption.”  to  meet  the  enormous  needs  of  be  felt,  was  a  major  factor  In  the  count.  Dividends  totalling  $84,-  coupon  No.  23,  due  June  1.  1940 

"in  terms  of  the  producers  of  war.  Industry's  enviable  record  in  time  OOO  at  the  regular  rate  of  60c  a  and  other  later  coupons  will  nec- 

power,  this  is  important;  but  in  New  Age  Dawning  of  war.  share  were  paid  from  the  year  s  pssarilv  have  fo  remain  in  abev- 


"In  terms  of  the  producers  of  'var. 
power,  this  is  important;  but  in  New  Age  Dawning 

terms  of  the  12,000,000  people  of  “With  a  new  era  opening  up  be- 
this  Dominion  it  is  more  important  fore  us  it  is  to  the  future  that  we 
still.  Hydro-electric  power  more  must  look,  not  the  past.  As  far 


share  were  paid  from  the  year  s  essarily  have  to  remain  in  abey- 
earniugs.  ance. 

The  company’s  investments  con-  The  future  of  companies  in  which 
slst  of  $650,000  bonds  of  the  Do-  Foreign  Power  is  interested  is  some- 


lais  it  is  luu, c  iiu iiui tou t  luic  us  It  lo  to  iiic  luiuiu  ti.ai  v, c  _  Financial  Times  reaches  a  cuniyau.v  s  innsimeios  con-  xiie  tuiure  or  companies  m  wnicn 

still.  Hy'dro-electric  power  moie  must  look,  not  the  past.  As  far  t  sist  of  $650,000  bonds  of  the  Do-  Foreign  Power  is  interested  is  somc- 

than  any  other  one  factor  takes  as  the  electrical  industry  is  con-  class  or  people  who  are  interested  minjon  of  Canada,  and  $15,000  what  obscure,  states  the  president, 

the  drudgery  out  of  everyday  liv-  cerned.  however,  there  is  much  of  tn  and  able  to  buy  inrestment  bonds  of  the  Hydro-Electric  Power  adding  that  properties  of  companies 

ing  and  becomes  the  foundation  an  encouraging  nature  in  the  fu-  seenrities.  Commission  of  Ontario.  interested  have  come  through  the 

Sl3ihboug;1i,  president ,  says  war  vears  in  good  condition,  except 

that  during  the  year  improvement  for  those  located  in  the  Lorient  and 

of  the  company’s  plant  and  equip-  st.  Nazaire  district. 

bfegun.  The  plans  call  for  During  the  year  company  pur- 
a  total  expenditure  of  approximate-  c-hased  and  cancelled  $i,J00  par 
$;-’5b,000  of  which  $143,000  has  value  of  its  bonds  thus  reducing  is- 


already  been  expended. 

Renegotiation  of  war  contracts 
was  effected  with  the  Dominion 
government  during  the  year,  and 
the  company  has  received  a  clear¬ 
ance  to  December  31,  1944.  After 
giving  effect  to  dividends  paid,  re¬ 
negotiation  settlement  and  expendi¬ 
ture  on  capital  account,  net  current 
assets  are  $1,179,466,  a  decrease  of 
$114,758, 

Demand  for  company’s  products 
continues  on  a  very  heavy  scale, 
and  there  is  every  indication  that 
the  plant  will  be  fully  employed 
during  current  year. 


sue  outstanding  to  $1,684,»00. 

DECEMBER  OUTPUT 
STEEL,  IRON  DOWN 

Steel  Production  for  Whole  of 
1945  at  Lowest  Levd 
Since  1941 


.A 


during  current  year.  '  Production  of  steel  ingots  and 

_ steel  castings  in  Canada  amounted 

to  219,281  net  tons  during  Decem- 

ATTIVC  VC  AD  CAD  '’®''  compared  with  243,482  net 
AtllYL  IClAK  rUK  same  month  of  194  4 

according  to  the  Dominion  Bureau 
M  U  ipCI  CDlf  AAIC  A  A  statistics.  Tins  brought  produc- 

11.1).  illli  nuiiL  vU.  Tear  to  * 

ii.ar.  avisjua  SSVA1M  vvr.  2,881,323  or  the  lowest 

-  level  for  any  year  since  1941  and 

Company  Continued  to  be  Ham-  3.024.410  net  tons 

pered  in  Operations  by  Short-  Output  of  ferro-alloys  in  Decem- 
asres  and  Restrictions  15,456  net  tons,  as  com¬ 

pared  with  13,360  tons  in  Novem¬ 
ber,  and  12.391  tons  in  December. 

Saint  John.  N.  B.  —  Annual  re-  1944.  Production  for  the  calendar 
port  of  the  New  Brunswick  Tele-  1^45^  totalled  186.978  tons 

phone  Company  Limited  for  year  compared  with  182,428  in  the 
1945  shows  that  operations  of  com-  vpar 


I  Saint  John,  N.  B.  —  Annual  re¬ 
port  of  the  New  Brunsw'ick  Telc- 


pany  generally  and  installaiions  of 


preceding  year. 

Production  of  pig  iron  in  Can- 


new  telephones  continued  lo  be  December  was  135,225  net 

hampered  by  shortages  and  restnc-  compared  with  139,152  tons 

lions.  .  1044  fru^  I 


to- 

COSTA  RICA 


; ; ;  it’s  a  distant  land  but  nevertheless  the  ammunition 
may  well  be  Canadian-made  “Dominion”.  For  these 
shot  shells  and  metallics,  in  addition  to  their  accept¬ 
ance  all  over  Canada,  have  for  years  found  their  way  to 
many  other  markets,  such  as  Mexico,  Cuba,  South 
America,  Australia,  New  Zealand,  .Iceland,  Greenland 
and  Newfoundland. 

At  home  in  Canada,  “Dominion”  Ammunition  has 
long  been  the  sportsman’s  favourite.  It  has  contributed 
to  his  pleasure;  stood  by  him  in  emergency ...  a  thor¬ 
oughly  dependable  product  developed  through  more 
than  60  years  of  manufacturing  experience. 


tons,  compared  with  139,152  tons 
T,  .  ,  ,  ,  r  ,  o,.  I  i  in  December  1944.  The  total  for 

During  the  year,  a  total  of  1.864  calendar  vear,  1945,  was  1.- 

subsenbers  were  given  service  but  tons,  compared  with  1,- 

unfilled  applications  tor  service  ac  g,-.  5,5  in  the  preceding  year, 
the  end  ot  the  year  had  incteased  _ | _ 

Gross  income  for  the  year  Lower  St.  Lawrence 
amounted  to  $2,844,141,  an  in-  Power  EaminOS  Off 

crease  of  9.1  per  cent  as  compared  _ _ _  * 

with  1944,  and  operating  expenses  j.ower  St.  Lawrence  Power  Coin- 
amounted  lo  $1,867,696,  an  in-  pany,  Itimoiiski,  Que.,  reports  net 
®  of  $32,303  for  year  194.5 

wa.s  $6o5,94S,  and  dnideiids  were  after  bond  interest,  depreciation 
paid  at  the  annual  rate  ot  ,-,0  ceiiis  in.  me  tax.  This  compared 


working  with  Canadians  in 
every  walk  of  life 
since  1817 


While  most  of  the  French  proper¬ 
ties  in  which  Foreign  Power  Cor¬ 
poration  Limited  has  financial  in¬ 
terests  have  come  through  the  war 
practically  unscathed,  the  future 
of  the  companies  concerned  is  still 
somewhat  uncertain,  states  A.  J. 
Nesbitt,  president,  in  reviewing  the 
year  ended  October  31,  1946. 

Company's  financial  statement 
shows  net  loss  for  the  year  of  $76,- 
019;  surplus,  after  adjustments, 


Bank  of  Montreal 


per  share  of  outstanding  stock. 


and  in.  me  tax.  This  compared 
with  $37,637  in  194  4. 

Earnings,  before  depreciation  and 
income  tax  provision,  were  ahead 


C.P.R.  Weekly  Gross  |  income  tax  provision,  were  ahead 

Qff  a  “J  Dam  Cent  1  944,  hut  depreciation  provision 
®  I  was  up  $10,857  at  $86,135,  and  tax 


Canadian  J’acific.  Railway  Com¬ 
pany  reports  gross  eurnings  f.ir  the 
week  ended  February  7  at  a  total 
of  $5,31  1,000  compared  with  $.'),- 
5  17,(.  a  for  the  corresponding  week 
of  last  year,  ilii.s  lieing  a  decline  of 
v-.,6,ooo  nr  ;;,7  per  cent. 

C'uniulaiive  gross  earnings  for  the 
year  up  to  February  7  were  $28,- 
o.o.imo  based  on  the  company’s 
weekly  reiiorts.  This  comiiares  with 


lirovision  was  up  $20,901  at  $131,- 
432.  Operating  revenue  was  tip 
.$87,108  at  $598,608  against  $511,- 
500. 

Balance  slieet  as  at  Decomlier 
31,  19  15,  show's  total  assets  of  $4.- 
540.6  IS.  including  current  assets  of 
$629,888.  Funded  debt  is  shown  at 
$2,350,000.  and  current  liabilities 
at  $222,305. 


607. 000  for  the  same  period  of!  Appoint  Ncw  Manager 

19  15  being  a  decrease  of  $987. oii  Dsma.,  kAl 


or  3.3  per  cent. 

DO.MIMO.V  COAL  OlT’l  T  IT* 

Clace  Hay.  N.S. — January  pi 


Manitoba  Paper  Mill 


'Viiiiiipeg — T.  E.  Silver,  Iroquois 
I  Falls.  Out.,  has  been  appointed 
manager  of  the  Mauiioha  Paper 
I’i’o-  Company’s  paper  mill  at  Pine  Falls, 


duclion  figures  for  the  11  Dominion  taking  over  the  positiou  formerly 
Coal^CO’  collieries  disclose  that  held  by  the  late  C.  C.  Irving. 
240,701  tons  of  coal  were  brouglii  Former  manager  of  mills  for  the 
to  the  surface  during  tlie  mouth,  an  Abillbi  Paper  Company,  he  retired 
increase  of  59,391  tons  over  the  f,.y,„  active  work  in  1943  owing  to 
Decembers  production.  laiiuary’s  m  health  hut  has  come  out  ot  re- 
output,  however,  fell  some  28.t),Sl  tirement  to  assume  his  new  posl- 
sliort  of  the  figure  for  the  corres-  tion. 


SERVING  CANADIANS 


THROUGH  CHEMISTRY 


ponding  month  of  1945.  W  tj  Carter,  president  ot  the 

-  Winnipeg  Electric  company,  enler- 

ADVERTISl.NC  LINE.UCE;  UP  tained  at  a  luncheon  in  the  Mani 

-  toba  Club  last  week  in  his  honor. 

Toronto — Canadian  Daily  News-  — - - - 

papers  Association  reports  total  ad-  P.  E.  I.  BITTER  OUTPUT 

vertising  lineage  carried  by  Cana-  - 

dian  daily  newspapers  in  1945  was  Charlottetown — Creamery  butter 
6.7%  greater  than  in  194 1.  Records  production  in  Prince  Edward  Is- 
compiled  by  the  association  show  laud  last  year  amounted  to  4,233,- 
that  national  advertising  increased  386  pounds,  compared  with  4,014.- 
3.8%,  classified  lineage  3.9%  and  280  in  1944 — an  increase  of  5.5 
retail  lineage  8%.  per  cent. 


Greenshields  &  Co  Inc 


Investment  Dealers 


507  Place  d'ArmeSt 
Montreal 


SHERBROOKE 


Dividend  Declarations 


Yearly 

Dale 

1946-1015— 

* 

Rate 

Div. 

« 

Payable 

Record 

Paid 

$ 

Paid 

$ 

Acadia-Atlantic  Sugar  “A”  . 

1.00 

j:.  0. 

Apr.  1 

Mar.  10 

.50 

•»5 

Do.,  '<%  Pref . 

5.00 

1.25  0. 

•Mar.  15 

Feb.  20 

1.2.) 

2.50 

Agnew -Surpass  Com . 

l.’ZO 

.30  0. 

Ma  r.  1 

Jan.  31 

.M 

1.40 

Pref . 

7.00 

1.75  0. 

.\pr.  1 

Feb.  28 

1.75 

7.00 

.Vlumiuiuin  Ltd.  Coni . 

8.00 

2.00  0. 

Mat.  5 

F#h.  8 

2.00 

8.00 

Do.,  Pref . 

6.00 

1.50  0. 

.Mar.  1 

Feb.  1 

1.50 

6.00 

Anglo-Can.  Tele.  “A”  . 

.60 

.1.5  0. 

Mar.  1 

Feb.  8 

.1.5 

.60 

Argus  Corp.  Ltd . 

1.12'.)  Inl. 

Mar,  1 

Jan,  31 

1.12<; 

Aunor  G.M.  Ltd . 

.20 

.05  0- 

Mar.  1 

Feb.  8 

.05 

.2(1 

Bank  of  Montreal  . 

.80 

.20  0. 

star.  1 

3!0 

.60 

Bank  of  Toronto  . 

]  .00 

.25  0. 

Mar.  1 

Feb.  15 

.2.5 

1.00 

Banque  Can.  Nationale  . 

.70 

•  IT'-O. 

.Mar.  t 

Feb.  15 

.ii'i 

.60 

Barber-Ellis  of  Can . 

.50 

.12'.)  0. 

Mar.  15 

Fel).  28 

.12',i 

Do.,  Extra  . 

.12':. 

Mar.  15 

Feb.  28 

7'i 

Bathurst  P.  A  P.  “A”  . 

1.00 

.’25  0. 

Mur.  t 

Jan.  31 

35 

1.00* 

Belding-Corticelli  Coni . 

4.00 

1.00  0. 

Apr.  1 

Feb.  28 

4.0(1 

6.00 

!>«.,  Pref . 

7.00 

t.75  0. 

Feb.  28 

.3.50 

7.00 

Beldiiig  Corticelli  Com,  Extra  . 

2.00 

Mar.  1 

.Ian.  31 

3.00 

6.00 

Belleterre  Mines  . 

.10 

Mar.  15 

Feb.  15 

.10 

.10 

B.C.  Packers  . 

1.00 

Mar.  15 

Feb.  28 

1.00 

1.50 

Ilruek  .Silk  . 

.20 

•Mar.  1 

Feb.  15 

.20 

.60 

(.alffary  &  Eclniotiloii  Corp.  ... 

2.50 

.05 

Apr.  16 

Mar.  n 

.05 

.10 

t.anada  Bread  “B”  Pref . 

l.l2'i  0. 

.Apr.  2 

Mar.  10 

2.43-’i 

Canada  Bread  "B”  Preff . 

.(i2>„.  0- 

Apr.  2 

.Mar.  10 

1.25 

2.50 

(.an.  Breweries  Ltd.  . 

1.00 

.25  0. 

-Apr.  1 

Feb.  28 

.50 

J!0 

(.an.  t.ement  Pref.  .  . 

6..)0 

I  .«2'  .j  Q. 

Mar.  20 

Feb.  22 

1.02*i 
1 .25 

5.00 

I  an.  (.ycle  &  Motor  Pref . 

.'t.OO 

1.25  0. 

Mar.  30 

5.00 

Can.  F(xxl  Prod.  “.A”  .  ... 

i.ee 

.25  0. 

•Apr.  1 

Fel).  28 

.50 

Do.,  Common  . 

.I2'» 

Apr.  1 

l•■rb.  28 

**.5 

Can.  For.  Inv.  Com . 

.75 

Apr.  1 

Mar.  1 

.7.1 

4.00* 

t.anadian  Ltwomotive  . 

l.mi 

Mar.  1 

Feb.  15 

1.00 

1.00 

Canada  Malting  . 

2.00 

-50  0. 

Mar.  15 

Feb!  15 

Can.  &  Dom.  Sugar .  . 

.80 

.20  0. 

Mar.  1 

I'rli,  0 

Can.  North.  Power  "<;»  Pref.  . . . 

7.IHi 

1.75  (>. 

Apr.  15 

Mar.  20 

Do..  Common  . 

.60 

.15  0. 

Apr.  25 

Mur.  20 

Can.  Vinegars  T.td . 

.60 

.15  0. 

Mar.  1 

Feb.  28 

(.an.  lilt.  Inv.  Tru.s'  Pref . 

5.00 

Mar.  1 

F’eb.  1 

(Capital  Trust  Corp . . 

3.(KI 

Mar.  1 

Dec.  31 

t.iii/ami  “A”  t.om . 

.08  Ini. 

Mar.  15 

Ciii/ani)  Ltd.  5'i5o  Pref . 

.’14!  a 

.12'.i  S. 

Mar.  30 

Mar.  15 

t.ircic  Bar  Knitting . 

.60 

.15  0. 

Mar.  1 

t.ommoil  Ltd . 

.001', 

l  eb.  25 

leb.  9 

Confrileration  l.ife  . 

6.00 

L.50  0. 

Mar.  15 

Mar.  10 

t.unsolidated  Paper  . 

..50  Iiii. 

Mar.  1 

Feb.  0 

Consumers  Glass  . 

2.00 

.50  g. 

Feb.  28 

J;<n.  25 

t.orrugated  Paper  Box  5%  Pref. 

5.<W 

l.’2.5  0. 

Mar.  1 

Feb.  1 

Davis  Leather  Co.  “A”  . 

1.50 

.374-  Q. 

Mar.  1 

Feb.  1 

Do„  “B”  . 

.70 

.171.1  0. 

Mar.  1 

Feb.  1 

.50  2.;,0 

.2(1  .X(l 


3.0(1  2.00' 

,08  ,  . 


.001  i  .01 

1..'.0  o.oo 

..50 

..50  2.0(1 

1.’J.5  1.2.) 


OCtillers  roi'p.  8cag.  Com .  2.22  ..5.5i,.'. 

Do..  Pref.  . .  .5.00  1.2.5  0. 

Dominioii  Kridge  Co .  I.’IO  ..'Id  0. 

Doiiiinfoii  Stores  . 80  .20  Q. 

Dorn.  A  .4nglu  Inv.  Pfd .  5.00  1.25  Q. 

ITastrrii  Stoe)  Prod,  (new  )  .  .20  In 

iiiiglisli  Electric  .  .25 

Fqiiftahle  l.ife  .\ssuraiicr  .  .30 

Hallnnr  Mines  l.td . .'  .07 

Hamilton  Cotton  .  .22'.) 

Hudson  Bay.  Sf.  A  S.  .  2.00  .50  (}. 

Imperial  Tobacco  Com . 10  .10  O* 

Do.,  Extra  .  .15 

Do..  Pref.'  .  6%  .’IC  S. 

Ini.  Nickel  Com .  .0(X 

Inter.  Utilities  Corp .  .37' j  j 

Kerr-Addison  G.M .  (15 

Lake  of  the  Woods  Com .  I.’IO  .30  Q. 

Do.,  Pref.  .  7.00  1.75  (J. 

Lake  Shore  Mines.  . .  .80  .'20  Q. 

Langley’s  Ltd .  ..50 

Laura  Secord  t;aiidy  Shops . 80  .20  Q, 

Lohlaw  Croceterias  Co.  .  1.00  .25  (j. 

Do..  “B”  . 1.00  .25  0. 

MacLaren  P.  A  P.  .  1.40  ..15  g. 

Maple  Leaf  (iardens  Com .  .50 

Meliityre  Pore.  Mines  .  2.22  ..55'.'.  Q. 

Do.,  7%  Pref .  7.00  1.75  Q. 

Do.,  5%  Pref .  5.00  1.25  Q. 

.1.  S.  MItrhell  A  Co.  Com  .  ’.’..5(1 

Molson’s  Brew .  1.00  .25  0. 

Montreal  Cottons  Pref .  7.00  1.75  (j. 

Do.,  Common  .  4.00  LOO  Q. 

Montreal  I.oaii  A  Mortg .  1.'25  ..'ll'i  i 

N'oraiida  Mines  Ltd .  4.00  1.(10  0. 

Nova  Scotia  L.  A  P.  Pref .  O.OO  1.50  Q. 

Ogilvie  Flour  Mills  Com .  1.00  .25  0. 

Do.,  Pref .  7.00  1.7.5  0. 

Oiange  Crush  .  ..’15 

Patou  Mfg.  Com .  4.00  1.0(1  Q. 

Do..  Pref . 7.00  1.75  0. 

Payma.sier  Cons.  Mines  .  .01 

Photo  Eng.  A  Electro.  Ltd .  ..50 

Powell  Biver  Co.  Ltd .  .30 

Power  Corp.  I’l',;.  Pref .  fi.OO  1..50  0 

Do.,  r.r;  Pref.  (#50.)  3.(l»  .75  0. 

Proprietary  Mines  Ltd .  .05 

Provincial  Bank  . .50  .12'  ;.  < 

Prov’  iai  'I'lansnort  . ■■>•(  ,25  S, 


.  2.22 

..551.)  0. 

Mar. 

15 

Mar 

t 

.55 

2.22 

.  5.00 

1.25  0. 

May 

1 

Apr. 

1.3 

2.5II  ' 

.5.66 

.  1.’20 

.30  0. 

Feb. 

23 

•Tun. 

31 

1.20 

.  .80 

.20  0. 

Ma  r. 

1 

Feb. 

15 

.26 

.6.7 

.  5.00 

1.25  0. 

.M  a  r. 

1 

Fel). 

1 

1.25 

S.6II 

.20  Ini. 

Mar. 

1 

Feb. 

15 

.20 

.25 

Alar. 

15 

Fel). 

28 

.25 

1 .60 

.30 

Feb. 

20 

Feb. 

15 

;.3o 

.15 

.07 

Mar. 

1 

Feb. 

8 

.67 

.36 

!  2.00 

.22'.) 

Mar. 

1 

I’eb. 

28 

.22  ’  •> 

.66 

.50  0. 

Mar. 

11 

Fel). 

8 

!5» 

2.60 

.40 

.10  0. 

Mar. 

:tfl 

Fel). 

12 

.11) 

*.55 

.15 

Mur. 

30 

Fel). 

12 

.25 

.55 

!  6% 

3' ;  s. 

Mar. 

30 

Feb. 

12 

■  HI  X 

Mar. 

30 

I’eb. 

28 

.46 

1.66 

37'  .  X 

■Mar. 

I 

I'eb. 

15 

.871  i 

1.56 

05 

Feb 

.  28 

.Tail 

31 

.65 

.36 

!  1 .20 

.30  0. 

Mar. 

1 

Feb. 

6 

.36 

1.26 

.  7.00 

1.75  (J. 

Mnr. 

1 

Feb. 

6 

1.75 

7.00 

.80 

.20  Q. 

Mar. 

15 

Feb. 

15 

.26 

.80 

..50 

Mar. 

H 

Mar. 

4 

1.56 

!  .80 

.20  0. 

Mar. 

1 

Feb. 

1 

.26 

.80 

1.00 

.25  0. 

Mar. 

1 

Fell. 

5 

.25 

1.66 

.  1.00 

.25  0. 

Mar. 

1 

I’eb. 

5 

.25 

1 .25 

.  1.40 

..’15  0. 

Feb. 

28 

Fel,. 

14 

.35 

1.66 

4.00  1.00  0. 

O.OO  1.50  0. 


7.00  1.7.5  0. 

..’15 

4.00  1.0(1  Q. 
7.00  1.75  0. 


.30 

6.(MI  1,.'.0  0 


Mar.  15  Mar.  1  ..5(1  .70 

Mar.  1  Fch.  I  l.dCi';,  3.;i3 
Apr.  1  Feb.  22  3.5(1*  3.5fl» 

Apr.  1  Feb.  22  2.50*  2.50- 

Mar.  I  Fel).  8  2.5(1  2,5(1 

..50  l.([0 


Mar.  27  Mar.  6 
Mar.  15  I  ch.  15 


Mur.  15  Feb.  15 
.Mar.  I  Fell.  12 
Apr.  1  Fel).  26 
Mar.  1  .Ian.  25 
May  1  Mar.  30 
Mar.  15  I  eh.  28 
Mar.  15  l•■(■h.  28 

May  10  Apr.  10 
Mar.  I  Fel).  15 
Mar.  15  Fch.  Id 
.\pr.  15  Mar.  ’20 
.\pr.  15  Mar.  20 
Mar.  8  Fell.  8 
Mar.  t  Fel).  15 


.31  U  I. ’25 
1.00  4.00 


1.05  I.IO 

l.((0  4.(((( 

1 .75  7.(((l 

.02  .01 

..50  1,00 


I..50  3.00 

.12' i  .50 


Quebec  Power  Co.  . . . 

.  I. no 

.’25  Q. 

Fell.  25 

.Ian.  24 

.Z5 

l.on- 

Di).,  Pi  el  . 

.  6.66 

1 .56  g. 

Mar.  1 

1  e(i  I.) 

I. .50 

6.66* 

Begeiit  Knit.  Com.  .. 

.2,'i 

Mar.  1 

Feb.  12 

,56 

Do..  Pref . 

.  l.Hd 

.46  O. 

Mar.  1 

I’eb.  12 

.io 

l.(.o 

Hnyul  liHiik  . . 

.  .80 

.20  Q. 

Mar.  1 

.Inii.  3t 

.26 

.66 

.SHtnitn  Brtiicr  r.oin.  . 

.25 

Mar.  15 

Fell.  28 

.V.'s 

.50 

Spiliri'llin;  Hnbbpt’  of 

Can.  , 

.25 

Feb.  15 

Fell.  ,5 

•>\ 

Sliaw  liiiguii  \V.  A  P. 

.  I. (in 

.’-’5  Q. 

1  eti.  25 

■Imii.  LS 

'.HI* 

Sbernin-W'illiums  Com. 

May  1 

Apr.  10 

.30 

.60 

Do..  Prrf,  ..... 

.  T.nii 

1.75  D. 

Apr.  1 

3.56 

^7.66 

Silverwiiod  Dairies  Pref.  .. 

1  •  •  *  •  *  .40 

.20  S. 

Apr.  1 

I’eli.  -28 

.20 

•  .40* 

Do.,  Common  . 

..36 

Apr.  1 

Feb.  ’28 

.30 

.45- 

H.  Simon  A  Sons  5'to 

Pref. 

1  ’-'.-I  Ini 

Mar.  1 

Fell.  2 

1.25 

Do.,  (.oinnniii  . 

.  1.2(1 

.36  O. 

Mhi*  1 

Fell.  2 

.36 

.90 

Simpson's  Dicu) 

.50  Ini. 

l-Vh  25 

Fell.  I(i 

.56 

Do..  4',)'i  Pref.  ... 

. .  4.50 

LI’-"  )  0. 

Mar.  15 

Fell.  l(i 

1.12'.- 

3.37'  . 

S<i.  Can.  Ffiwer  Coni, 

. 80 

.20  0, 

May  15 

Apr.  19 

.40 

.80 

Do.,  Pref.  _ 

.  li.OO 

I..56  4>. 

Apr.  15 

Mar.  20 

3.00 

6.(10 

Slaiid.  CliPinlfHl  Pref. 

.  5.00 

i.’.Vi  0. 

June  1 

Vor.  36 

2..56 

5.66 

SlandHi'd  Paving  . . 

..’ll'; 

Apr.  1 

Mar.  1 

.31  •; 

.  .C2'i 

Sylvanile  G.M. 

. 12 

.03  0. 

Apr.  1 

I'eh.  4 

.11! 

.12 

Toronto  Kiev.  Pref.  . 

.  ■.•.(’i2'. 

1  .(1.5  (j. 

Mar.  7 

Feb.  25 

.05 

2.62 

Fnlled  I'uel  Inv. 

Pirf. 

.  3.0(( 

1  '  o. 

Apr.  1 

Mai.  .  9 

1.56 

3.66 

Waile  Amulet  Mines 

. r.n 

.1.5  0. 

Mar.  8 

Fel).  8 

.15 

.75 

H.  VValker-Goodciiiam 

Coin. 

.  4.00 

1.00  0. 

Mar.  15 

Fell.  8 

1.66 

4.00 

Do.,  Pref . 

.  1  .on 

.25  0. 

Mar.  15 

I’eb.  8 

.25 

i.((() 

Weston  Pref, 

■i'ir'c 

_  4. .5(1 

1.12'  )  Q. 

Mar.  1 

Feb.  15 

1.12': 

.  1-50 

Woods  Mfj?.  C.o.  Ltd. 

.  2.nn 

.56  g. 

Mar.  :!0 

Feb.  ’28 

.50 

2.66 

a—  Si-ml-.Annii.ally 

Int. 

—  Interim 

X  f 

•av-hle  ip 

U.S.  Punds. 

For  The  Public  Service  of  Canada 

REGIONAL  ADMINISTRATOR  (EASTERN),  OTTAWA  —  $7,200-$7,SOO 
DEPARTMENT  OF  VETERANS  AFFAIRS 

Th«  Dgpjrtmcnt  will  accept  only  these  entitled  to  the  preference  fer  war 
service.  Full  particulars  en  pesters  in  Pest  Offices,  National  Employment  Ser> 
vice  Offices,  or  Civil  Service  Commission,  Halifax,  Saint  John,  Quebec,  Mont¬ 
real  or  Ottawa.  Application  forms,  obtainable  at  above  offices,  should  be 
filed  not  later  than  February  1 8,  1 946,  with  the 

CIVIL  SERVICE  COMMISSION,  OTTAWA 


NEWPEAKSSHOWN 
BYMONTREALCITY 
&  DISTRICT  BANK 


Deposits  Increased  Over  $15 
Million  Last  Year  to  Total 
of  Over  $110  Million 

PROFITS  HIGHER 


STOCK  OFFERING 


the  jOiuta  urrERWu  ”7.;  KVnms 

BOND  MARKET  I  BY  DOM.  TAR  CO  ^  j  Toronto — Supplementary  letteri 

-  I  patent  have  been  received  by  Mon 

Long  -  Term  Dominion  3’s  - -  !  Knitting  Co.,  l.td.,  confirming 

Main  Feature  Hish-Grade  i  Voting  Trust  Certificates  for  I  changes  approved  by  share 

_ _  ”  Cl _  nrr  I  holders. 


Toronto — Supplementary  letters 
patent  have  been  received  by  Mon¬ 
arch  Knitting  Co.,  l.td.,  cotifirrning 


List  on  More  Acitve  Vol¬ 
ume-Gains  in  Provincial 
Group;  Strong  Tone  in  In¬ 
dustrials 


j  68,116  Shares  Offered  to 
j  Existing  Shareholders 

I  Offering  was  made  this  week  by 
!  Wood,  Gundy  &  Company  Limited 


holders. 

Authorized  capital  now  of  com- 


AT  CROWN  TRUST 
ANNUAL  MEETING 


pany  consists  of  2  959  of  7%  pre-  1945  Profits  Gain  $11,500  Over 

preceding  Year  -  $7  Mil-  i 


lative  redeemable  preferred,  and 
102,000  common  shares,  no  i)ar  va- 


^  lue.The  102,000  commo’n  shares  rc- 

Ing  trust  certificates  for  OS.UO  a  1  -..i.hi.-i.i...,  -  r  ,1.  . 


Preceding  Year  —  $7  Mil¬ 
lion  More  Business 


THE  FINANCIAL  TIMES,  FEBRUARY  15,  1946 


pRoriT^iGHER  main  "r irororiirr: 


pre.sent  an  8-for-l  subdivision  of  the  ^£jjQ£|^  SCHEME  LAUDED 


totftl  Essets  fls  at  eu(i  of  1945f  is  issues.  I.*ong-torni  threes  comnanv  of  remrH  W''*hrii'irvp  s  l  W  A  ^  A  vy/yvi 

shown  in  annual  report  of  The  .Mon-  largely  dominated  this  group,  and  iy46.  ^  ^  M  A]M  f  P  A  NNiIT  IjCp 

treai  City  and  District  Savings  rose  about  a  point  on  heavy  turn-  Present  holderR  of  nomintr,..  ^  VAllllv  1  UlJLl 

Dank  presented  to  annual  meeting  <>rer.  Mediuni-terma  followed  this  I'homtoai  t  i  1  ««..«««  4 

of  the  Old  established  savings  insti-  in  lesser  degree,  gaining  about  Shares  will  have’the"oi)Do/‘n”i  '  NFW  TAY  RFTIIRN 

tution  held  in  -Montreal  this  week,  half  as  much;  while  short-terms  11  Ll"  lAA  IVL  1  UlVrl 


ireai  i..iiy  ana  uisirict  savingsi  "’se  aooui  a  pome  on  neavy  itirn-  Present  holdera  of  nomintr,..  t'o.-I 

Dank  presented  to  annual  meeting  over.  Medium-terms  followed  this  &  Chentical  Comnanv  I  im  led  eJm  1 

of  the  Old  established  savings  insti-  lead  in  lesser  degree,  gaining  about  L7share  tiU  rave’the  Srin 
tation  held  in  Montreal  this  week.  X'.rpdXm^  «hort-terms  r^VSirs^’^hese 

It  was  pointeil  out  »‘y  president  leniained  firm,  f^red  votine  frii<;t  .1' 

Dr.  Donald  A.  Hiiigslon.  at  the  tnder  the  influence  of  Dominion  »24  per  common  share^^i  n  to  • 
meeting  that  the  bank,  which  was  provincials  were  also  higher.  business  oS  hVbruarv  15  i 

established  In  1846,  will  observe  its  Three  per  cent  long-term  issues,  j,,®®  \  ‘  votinc  tr  isrcTrim’ 

centenarv  durinc  current  vear  notably  ^ew  Brunswicks,  Nova  the  e  voting  trust  certifi- 

In  reviewing  year’^  oneration  '^‘‘otias.  as  well  as  British  Colum-  "ot  registered  iiiicler  the 

in  reviewing  >ears  operations  Onebecs  wero  nn  nhnuf  Securities  Lxchange  Commission  in! 

and  financial  position  of  liank,  T.  "las  and  wuenec  s, ,  w  ei  e  up  about  ..  i-ni.-j  states  nn  nffo,  inn^  m  .v 
Tagaart  Snvder  general  manager  ^  point  on  heavy  volume  and  good  t-nued  btates,  no  offeiing  m.i> 
-wfo  was  elected  ^  Saskatchewan  3  %'s  and  he  "lade  here  and  thus  the  certifi- 

who  was  elected  to  board  “t  u*  4-  ,  .  <tpn,ana  were  available  to  present  holders 

rectors  during  past  year — pointed  ,,  •  ,,  ,  .  as  were  snhstantiniiv  (ho  nmn,,,. 

out  that  profits  again  had  shown  Ui<m  borne  bv  6  ifa^ 


During  llie  past  year  llie  Crown' 
Trust  Company  saw  a  furtlicr  gain 
in  its  financial  iiosition,  according 
to  slateinents  submitted  at  the  I'Ttli' 
annual  meeting  to  siiareliolders. , 
The  president,  R.  W.  Steele,  pointed 
out  the  mounting  need  for  facilities 
to  take  care  of  more  medium-sized 
estates,  as  well  as  greater  volume 


-  -  lemained  firm  norne  uy  bs.iie  to  the  niiin- 

f"  .‘"ITfaid  in  thU  In  the  municipal  group  conti-  her  of  Common  Shares  of  the  Com- 

••th’e  ever  decreasing  interest  rales  reports  of  pending  call  of  P®"^  outstanding,  excluding 

CO  iniPrt  lith  (ho  tntLr  hoovv  h»ir  Chy  of  Montreal  bonds  kept  trad-  those  held  by  residents  of  the 
pn  of  1  fppt  th^t  o®  both  external  and  internal  IJh'ted  Slates  of  America. 

!«lt  iV-iHfvtnl  i  fh  ®‘  V®”  I”  '®®-  therefore  A  full  response  to  this  offering 

8Ult  is  most  gratitying  and  I  think  iqik  i  w*ill  bp  Riiffiripnf  tn  aiin*  vrEfin«y 


cates  available  to  present  holders  ’®'®*"®  draws  e\ei  closer— April  |  laip,- this  month.  In  reeommend-| 
will  be  in  substantially  the  propor-  deadline-  it  is  learn- .  ing  aeceiitance  of  the  proposals,  the 

tion  borne  bv  68.116  to  ilie  niiin-  »ol  «>!  'a’‘l'®5'e'‘s  earning  president  said  he  thoiiglil  Crown 


iiiK  on  both  external  and  internal  States  of  America. 


her  of  Common  Shares  of  the  $3,000  a  year  may  use  Triisi  and  (luarantoe  (.'ompany  will 

pany  now  outstanding,  excluding!"’®  ‘^’en®''al  f'>nu.  ''hieh  will  l,e  a  larger  and  more  effective  unit 
those  held  by  residents  of  the'’*V?''  ’®  available  to  the  public  in  Hie  trust  company  business  in 


issues  at  call  price. 


A  full  response  to  this  offering 


tT-1  Special  is  now  available.  I  ! 

This  fact  comes  to  iigiu  with  the! 
advance  notice  in  the  Toronto  Star  | 


suit  IS  most  gratitying  and  l  think  ,•  u.i  »»  .  mic  u:  i  w*iii  tie  on.,,  _ _ advance  nonce  iii  uie  loroiuo  ouir 

that  vou  have  every  reason  tn  he  '‘''RhUv  off  from  19  15  highs.  Many  be  sufficient  to  allot  voting  publication  by  t'narles  Lee,  tax-! 

Satisfied  These  resu^^^^^^^  inquiries  and  good  demand  for  ®®'-t>f'catea  on  a  basis  of  about  l  „li„n  expert,  of  an  "Kasy  (iuide  to 

ahead  of  those  of  1944  w  hmi  we  ^e''®  hut  no  1  lor  each  5  Common  Shares  or ,  Tax”,  which  deal.s  with  the 

""  u  ^  ’  .“  ''®  offerings  were  shown.  voting  trust  certificates  presently  n,anv  nrobleiiis  which  nernlex  the 

reached  the  highest  figure  in  our  Hardly  any  changes  were  visilile  registered  in  holders’  names.  harried  income  taxpaver  The  book 

history.  After  providing  for  the  in  t,,a  industrials,  which  traded  -  ^  .  i  vc  off  D 

usual  dividends,  there  remains  aji,,  moderate  volume  in  the  news-  >■  «  mr  .  .v  *  .  -  is  not  jet  oii  t  oe  pi  es. . 

balance  of  |124.Ptl0  to  he  carried  ,„.int  croup  Abitihis  were  nnchang-  T  A  N  A  HI  A  W  FflATl  ”•  '*  'cacpfl  'hat 

forward  to  our  undivided  profits  J.7.  aT  were  T  UUU  “S,ew"’'^Tmnl^^^^^ 

arpoiint  o  r\e  y  •  j  a  i  bot  uso  tlie  iie^A  simpiiiu'a  1-J 

■Zee  ...I.,''  Mr.  s„,.drr  ,ald.i  -l-trle.  |  n.pino  ,,  /-CMTC  «'*• -T.e....... 

-our  deposits  have  increased  hyj  a,,^  ...e  ..-i,,  IjAKlllJ  vfcll  I  O  . 


Canada  titan  the  separate  com¬ 
panies  would  liave  been.  i 

Irving  I’.  Kexford  vice-president 
and  managing  director,  reported 


balance  of  |l-4.Ptl0  to  be  carried  |  p,.int  croup  Abitibis  were  nncliang-  I  A|vA||lilM  l4llfl|l  I  fi.-o  viMoVea  nc  ini'inne  e-iriiei-s  fin  •*'  ^^2.T4o.2!i.,.  Ksicac.s.! 

forward  to  our  undivided  profilsj  p,,.  ^.pj.p  Consolidateds  and  :  vnllni/lnll  fl/Ul/  "\®  ‘ 

account.  Browns.  Of  the  heavy  industries  |  Tiil\wr/s  ja  ?  r  ■ri  t- \  itralioii  increased  from  ti;;  7.:!  1 1  .o  1  it 

“Once  again,”  Mr.  Snyder  said.  _ _ i  C  AP|yC  iO  r'CMTC  !<’®"®v®l  form.  They  are; — Taxpa.v-|,jj  and  the  total  of  all 

••our  deposits  have  increased  by!  and  th.n  we  will  owe  in  future  ex-  LinlVniJ  vtlN  1  J  .  Y'„^'more  ibaTsi'o'oo  ‘7n  I'M  V  ! f'®"'  n",551.-| 

more  than  115,000,000  and  have |  „enditures  and  interest  charires  i  .  ?  "  '  T^’  .  ,  .  J-'!!  '<09  to  *47.677,:!20. 

now  reached  the  important  total  ofi  pp  paj^  "are  colossal  for  a  country! />  -  !  those  c  aiming  at  nied  foi  ces  ciedit,  provision  of  #:i.5,o:;o  wa.s  de-' 

more  than  J  110.000.000  Anotlierj  ,vith  a ’population  relatively  small  i  9°"’.?;®"  V.V lahn'inV  more  deoendrn  s ' ®®'''i''R®-  leaving  net: 


I'or  example.,  it  is  learned  that 
five  classes  of  iucome-earners  can-| 
not  use  the  new  simplified  T-i  ' 
[General  form.  They  are; — Taxpay¬ 
ers  whose  income  irom  investments  j 
was  more  titan  1 1,5 on  in  19  15;  I  | 
those  claiming  armed  forces  credit; 


anyone  claiming  more  dependents' 
Ilian  the  number  provided  for  iiij 
the  talrles;  and  estates  and  triistsj 
taxalile  as  such.  I 

The  book  sheds  liglit  on  siiclij 
matters  as  bow  to  deal  w  iili  the  I 


I  profit  of  !f59.:io:!,  an  increase  ofi 
I  $11. 95, S.  Regular  dividend  iiay- 

j  ments  of  ?  lo,ooo  left  a  iialance  car-j 
I  l  ied  forward  into  the  currenl  year 
jot  $67,010,  or  $19.:! 02  great er| 

than  Iialance  of  profit  and  loss  ac-ii 


The  Pulp  and  Paper  Industry 

eProducts  of  Canada’s  forests— pulp  and  paper— are 
a  key-stone  in  Canada’s  economic  structure.  The 
industry  employs  more  men  and  pays  more  in  wages 
than  any  other  manufacturing  industry  in  the  Do¬ 
minion. 

Value  of  pulp  and  paper  exports  is  greater  than 
that  of  any  other  country,  and  (Canada  is  the  second 
largest  pulp  producer  in  the  world. 

In  the  development  of  Canada’s  forest  resources 
new  capital  has  played  an  important  part;  capital  made 
available  through  the  services  of  an  investment  house. 
Nesbitt,  Thomson  and  Company  Limited  has  been 
identified  with  the  financing  and  development  of 
several  important  companies  in  this  industry. 

The  experience  of  this  House,  and  its  nation  wide 
facilities  are  at  the  disposal  of  investors  and  industry. 

NESBITT,  THOMSON 

Sc  COMPANY,  LIMITED 

355  St.  James  Street,  West,  Montreal 

Branches  In  ths  principal  cities  ol  Canada 


gratifying  consideration  is  the  fact,  onr  national  debt  amounts  to  close  12  Weeks  of  Current  ®'‘  of, 

that  the  number  of  our  depositors i  seventeen  billion  dollars  —  six  Fiscal  Year  |I  t;.i,iU  in  estates  snd  Regnl.ar  dividend  pav-  Branches  In  ths  principal  cities  ol  Canada 

is  increasing  1n  the  same  ratio  ®^!  years  ago  that  debt  was  3U  bil-  _  |.,x-,hu  as^iich  *  "  ments  of  ?  I0,imhi  left  a  balance  car-j 

the  amount  of  deposits.  This  favor-  ii„ns- interest  charges  on  onr  pres-;  Consolidated  operating  profits  of  Vh  '  boor  sheds  light  on  such ! '  ""■".“r  'I'®  i 

able  feature  enables  ns  to  face  the  ppapjj  approximately  500 1  Canadian  Food  Products  Limited  mntiPis  a*  how  to  deal  with  thel®^  $bi.010,  oi  $l.t...o.  gieaiei| 

future  with  the  greatest  confidence.  I, dollars  yearly.  |  for  the  twelve  weeks  ended  .Ian-  a  ..ercent  i'rome  tax  cut  applu-l"”"'  ®’-|  . .  '  r  ■  i  - 

It  sho)^s  beyoud  doubt  that  oui  "The  maintenance  of  that  vastS*^***y  22.  amounted  to  $279,-  ahio  tn  ihe  last  nuirter  of  1 9 15  •  I  *  *^^'**'  1944.  1-oans  nip  SiMiale  on  the  Provi-  to  make  sure  that  i  ln\^e  nilin.L's  art 

depositors  are  making  ready  to  pjyj]  iiclniinistration,  onr  national  i  240.  After  providing  ?.'!9..7S1  for  camiiv  a  iio  winces-  as  well  -is  givin" '  '"orlgages  are  in  excelleiii  con-|  pj,,!,;,  Workings  of  Ilie  Income  well  tlioiight  out.  made  known  gen- 

meet  the  problems  of  the  readjust- 1  jroyp,.„„,g„{_  costs  us  not  far  from  |  depreciation.  $6,954  for  Rond  vain-ihip  inform-it ion  on  the  v  n-ioiis !  "'  **  bccuvcd  wiili  no  war  'I’ax  Act.  "The  need  of  a  com-  ci-ally.  and  that  ihey  are  lair,  con- 

ment  period,  which  Is  just  ahead  ofji,a]f  ^  million  dollars  a  day.  Total !  iiRorest.  $1.30,210  net  for  Income  m|,,nip,nentarv  forms  to  lie  used  jn  |  *’'operiy  held  for  resale.  |  pletc  revision  of  tax  siruciure  of  sistent  and  eqnitalily  applied.  Tlif 

us,  and 'that  they  have  the  means  provincial  and  municipal  indoliled-i  ®"d  K.'ces.s  Profiis  taxes  (exclusive  ,,p,.,„i,,  pases  These  include  T-l!.  .Sees  CImiigcd  Picliii-c  Canada  lias  lieen  apparent  for  a  [Senate  Coinmitiee  is  a  very  logical 

at  their  disposal  to  meet  theip  sue-  ngs;,  jg  nearly  two  billion  and  onei®f  $18,614  refnndaliie  portion  of  from  trtisi  or  estate  e.xe-1  Regarding  companv  policy  .Mr.  long  time,”  he  continued.  "I'tider  |  body  from  whicii  to  receive  Itlghlt 

cessfully.  half.  There  have  been  big  expendi-| 'b®  Kxcess  Profits  fax ).  and  $  1 ,75  t  p,,,‘„.s-T-4  supplied  hv  emplovers.  I  Steele  said ;  ‘-Trust  companv' Imsi-;  >>>®  present  Act  the  Minister  lias  too!  v.aliiable  rei-ommeiidai ions  as  Ir 

In  accoidance  w-ith  the  wise  4„rps  for  subsidies,  social  services  [^r  minority  interests  there  ve-  ’  shows  salary  received  and  I  ness  has  lieen  changing  gradually '  dierret ionary  powers,  the  fa- 1  improvements”, 

policy  which  has  alw-ays  KO'etnedj  gp,}  other  things,  and  we  have  giveu|  ®‘®*®®''  ®  ®®‘  Protit  ot  Slot', 911.  ‘..iv  deducted  at  ilte  sonn-p-  Over  the  vears  and  tlie  war  has  ac-  rii'l'®-'*  available  to  t.Txpayers  for  - - - 

the  bank's  affairs,  onr  investments  stricken  Europe  goods  to  the  value;  Y®’ .  'h®  PPriod.  in-  ^  dividends;  and  U'o.iB  for  |  centiiated'  and  hastened  t hose 7'»-view  of  rulings  and  for  appeal  i.-inancial  Times  reaches  a 

have  been  chosen  with  the  greatest|of  ;i  billions.  Other  expenditures  'P'Phdable  tax.  was  ’  Ynterest  Icliatigos  The  hcavv  burden  of  taxa-fom  decisions  are  not  at  all  ade- 

of  care,  and,  as  nsnal.  they  appearL.ouId  be  mentioned;  I  have  quoted  ""  "’®  —  -  Uo  bai  mLe  more  and  >Pan.v  >  ulings  arc  made  in  '  h*-® 

in  our  statement  at  figures  some- 1  only  the  most  outstanding  ones.  | -'".OSS  f’lass  A”_  share.v  and  -i:jc  -  '  actYmuiation  of  large  estates  and '  different  parts  of  the  Dominion  and  nblc  to  buy  Investment 

what  lower  than  present  market!  "How  are  we  to  meet  this  alarm-!*’®''  ‘•''®''®  ®n  ib®  |.''■d,l(l>  Common  ChSHaC  NcW  Bv-Law  I  greativ  reduced  interest  rates  have  i'i'uut  siifficient  (-are  being  taken ,  scciirilles. 

quotations.  I  should  like  to  calll  inmnrt  linnidatp  mir  debts  ®"i-’'®"dih.s:  »!  •January  22,  /  ...leaiiv  leuiueu  inteitsi  i.uts  na\e 

.  ,,  .  .. _ _  ,  ,  ing  situation  ana  iiquiaate  oiir  aetiisi  uiililated  against  tlie  earning  pow-cr! _ _  _ _ 

your  attention  to  the  fact  that  the|j„  reasonable  time  and  thus  fulfil,  '  '  r-.  »  •  ,  j  Doitl,  Tar  &  LnemiCal  ^  capital  i 

bank’s  investments  portfolio  isl  o„r  obligatidns  as  honoi.i-ahle  citi-i  The  profits  for  the  pPi-iotl  under  -  I  ,‘niltii)liculion  of  rovern -  ■  I 

composed,  to  a  large  extent,  o*' Uena  of  Canada*'  ;ieMe\\  aie  consolidated  to  inrlnde  Tjnnlenirnting  tbe  recent  J^?****'* ;  — "■  il  I 


Change  New  By-Law 


changes.  The  heavy  burden  of  ta.xa- j  f'®'"  decisions  are  not  at  all  ade-  people  who  are  Interested 

I  tin.;  lias  made  more  difficult  tlie,  fiu-'i*'’ uud  man.v  ruliugs  are  made  in 
accumulation  of  large  estates  and  different  parts  of  the  Dominion  n  a  aic  o 
.greativ  redm-ed  interest  rales  liave  itiiout  snffit-ient  i-aie  being  taken  ^  spciiritieR. 


Federal  and  provincial  lixinds  to- 


zens  of  Canada’’ 

“There  is  no  easy  way  out  of  oiir 


j  the  earnings  of  two  stilisidiarios 
'  acquired  suliseqiient  to  .Tanuary  2.'!. 


gether  with  the  best  ot  onr  muntci-  difficulties  no  fairy's  magic  wand  ,nTc  j  ^  T'  -  the  bylaw  creating  the  new  olMi.d'K'  | 

nal  and  school  bonds  and  amounts  1945  and  are  not  comparati  e  wiib  i.,, iireferred  sliaro.s  Doiu-l' 

pai  ana  stnooi  nonas,  ana  amounts  benevolent  magician  to  relievei.h-  cumiiiaine  preieireu  siutic.-,  i.>ooi 

to  iiiorp  than  *96.0(1(1.(111(1.  Public  ...  . . _ _ _  _  _  'h®  Piofl's  for  Slinilai  weeks  of  w  .ly  Chenucnl  Co..  Ltd.  i  ’ 


Dom  Tar  &  Chemical  ’  '"'*‘'®'®d  against  the  earning  power 

Bvviii.  ■»  I  (.aiiital. 

..  ;  .  I  "'i'lie  niiiltiplicalion  of  govern- 

Dnplementing  the  Y’'  ®"  .  .I L' '  ment  regulations  has  increased  the 
iiienl  to  c  i.ingo  in  or  ain  .,®'  '  ;  latior  of  the  exei-iitor  to  the  point 

the  bylaw- creating  the  nej  olMb  M  „tren.elv  onerous  to 

cumiila  ive  preteired  sliaro.s,  Dom-  •  .  •  •  ,  ,  .  ■  . 

:  .  ~  I.,'  tlie  lii'ivcte  individual  to  ael  in  that 

in  on  Tar  &  Chemical  Co..  J.Ki.  i  '  ... 

,  K.,  i..,.-  1,.,..  '  caiiacity  and  (lie  use  of  trust  com- 

announcos  that  a  new-  bj’-law  lias  *  ,  -  •  .  , 

paiiies  for  nicdium  sized  and  even; 

small  ('.stales  is  even  more  neces-i 


to  more  than  $96,000,000.  Public!,,.,  ,.,jo  ri-nsliine-  toad  of  taxaiion  pioiiis  tor  siiniiai  wecKs  ot  i  Tar  &  Chemii-al  Co..  LKi.  i  '  a  r  \  , 

utilities  debentures  chosen  .,vith !  “  a  Y  k!*  m  °  -.  [  "’®  y®®''-  ^  ®''  "’®  ’'''■®'''®  I  -imiounci'S  that  a  new  b\'-law  has  '  ®"'*  "'®  "®®  tiustcom- 

iiiiiiiies  aeoeniures,  i  iiosen  "‘'o  and  debt.  No  governmeat  can  do  it. '  p„aoa  lamia.-v  ini5  ii.o  ®  ^  x  ‘o.  [  naiiies  for  medium  sized  and  even 

the  greatest  rare,  for  nearly  $6,-' t,,  .he  debt  i-  ours  .J  ^  .  "’®  i  been  Iranied  incoii.oratiiig  the  I’’""®®  loi  uitoium  sizeu  uiiu  eien, 

200  000-  call  and  short  loans  ami)-l  ?  a-  •Y^.''r“"Y  -‘'®'"i’®®y  i’®Ported  con.solidated  ,.|,„„.,ps  A  new  special  meeting  i ®-'''®'®®  ""  ®'®'i  ®’®'®  “®®®''- 

ZPU.oou,  call  ana  snort  loans,  amp  individually  and  we  individuals  nneratine-  ni-ofils  of  $18  1  ‘’99  and  .  .  .  .  -^Isarv  than  before  To  succeed  in  I.ie 

ly  secured  bv  first  class  collateral.  faee  the  situation  opeiaiing  piotits  ot  ana  ,  ,  egHed  to  be  held  on  Feo-r‘">  '  ®i'’ee-  to  such. a  n  i..e 

_ _ _  ,170(1(1110  T'he'®’®’^  lace  the  situation.  ]  net,  profit,  inclusive  of  $11,01(  m-o  t  The  re-  ®''®  ®“'®h“®'®*  **’®'®‘ 

aicount  for  about  $4,(00  000.  The^  "There  is  only  one  solution;  we  refundable  lax,  on  59.688  ot  the  ,  ‘^"nm.nre.’i  sYeciil  meeting  ‘o®®-  ''®  organized  to  handle  more 

aggregate  ot  these  holdinp  to- ^  ^  shares  and  39c  '  pYbrnai-v' 1 9  ‘will  not  be  '"®‘*''"®  ®s'®'®®  "“‘I  ®  K''®®*®'' 

^  of  about  principles  that  in  the  past  have :  per  share  on  11 9.376  of  the  present  f'l"®^*  ^  ■’  volume  of  busincsi  and  be,  equipped  i 


1  I  principles  inai  in  me  past  nave ,  per  share  on  1 1 9.:!T 6  of  the  present  ,  ,  - 

000,000  in  cash  on  hand  and  in ;  gyp„,„g]]y  jg^j  gy^.,.gj,g  I  Common  shares  outstanding  at  '®Y,’  .  .  -  .oitj.eci 

banks.- amounts  to  about  $1  17,000,-  ..j..irgt  ^nd  foremost  the  expendi-!  .laniiarv  23.  194.7.  Previously  designaied  Speci 

000  which  is  alnio.Ht  the  total  sum  jures.  whether  of  individual,  cor-  - - -  i®"’  ^  ‘’®®  Y®®',’  i’®«®‘"'l®‘Y  ‘ 

of  our  assets,  porations  or  of  governments  should  I  Clements  were  Iietter;  McColls  w-ere  direciors  who  ha\e  passed 

Added  To  Reserves  he  drastically  reduced,  economy  |  unchanged:  No.scos  gained  about  J*'"®®  .Y’’®®.'”  "on,.  ® 

Profit  for  year  under  review  should  be  practised  evei-ywhei-e,  ex-;  «  .  h®*f-  Montreal  Drydocks  and  e  5.,’  p^^ 

amounted  to  $420,98  1,  up  from  pendilures  must  be  lower  than  in-j''®k®''®  ®''*"  ■‘Showed  strength.  This  *Y®’‘.,  ‘  .o'j-'a  share 

•  An'7  t-oo r  anH-conip*?  SPcUou  geuf^rally  was  strong  on  leaeonianio  *ii  a  sn.in, 

1407,383  for  preceding  }ear  and  ^  moderate  turnover  stock  will  bo  non-coting  unit 

after  deduction  of  dividends  and  In  the  second  place,  our  reve- ,  luiuovei.  .h 

bonus,  resS4  ?or  charUrdmi^^^  in  order  I  I'’'”"®-”  o^  fo^'r  mnnerly  inM^ 

and  appropriation  of  $250,000  to  that  this  bxi  accomplished  th®''^  hoX’^^ea^ie"'"  wLl'r  such  event's  ihey  shall  havi 

general  reserve  .  which  was  in-  nnist  be  an  increase  in  production.  bT'powcY  4-41^ ’^Tmprov-  Vote  per  share  until  arrYai 

creased  thereby  to  1^.;  50  000,  sim-  . renter  pr^^^  for  export  is  ab-i  ^  2  ti ‘I"  were  paid  off. 

plus  amounted  to  $1.!1,018.  Bat-  solutely  essential.  sliehtiv  off  in  the  rails  CPR  4  _ _ _ _ _ 

ance  sheet  figures  for  past  2  years  Ihere.  in  a  word,  is  the  solu-  ' ’  ^  cent  neipe  iials  and  CN  R  i-  •  »  *  j  l 

compare  as  follows:  tion  of  our  financial  troubles.  O.iTt]  ^ent  ^’^m.-iials  wem  ‘  ur,:  Expansion  Reported  by 

kmmttsi  the  one  hand  a  marked  increase  in  ,  *  j  a*i  ■  a  a. 


volume  of  Imsincsi  and  be,  equipped  | 
'^’’reviously  designated  .Special  By- !  10  .'lo  this  business  on  a  wide  but! 
law’  K  has  lieen  rescinded  by  the  '  ®iY‘’'®®f  '>ns'®-  .  ..  ' 

direciors  wlio  ha\e  passed  in  its!  Mr.  Rexfoid  told  llie  shaiehold-| 
place  Special  Bv-law  M  providing  ;  ®''R  of  ‘‘i®  hopes  that  successful  taxi 
for  authorization  of  30(1,000  shares  i 'e'  ision  "'oiild  resnli  from  the  Do- 
of  $l  ruinulalive  S2;:.50  par  stock.  !  "‘'"ion-I^i’ovincial  Confereiu-e.  He 
redeemable  at  $25  a  share.  Th- i  ®" essed  the  possible  solution  ol 
Stock  will  bo  non-coting  unless  di-lTax  Uevision  ))y  the  Special  (  om- 


serves  j  he  drastically  reduced,  economy  j  unchanged:  Noscos  gained  about  1  ^  r^^^ 

inder  review  j  should  be  practised  everywhere,  ex-;  «  .  h®ff-  Monti-eal  Drydocks  and  ‘  f‘'jY“!.miuiHUve  YY-’’  50’  par  Ytock"  i  niinion-Pro 
i,  lip  from  penditures  must  be  lower  than  in-  ''®kers  also  showed  strength.  "  !,/  ^5■  a  siia^^^  T,,.'.  i  st.essed  th 

ing  year  and  comes.  .section  generally  was  strong  on  ’fYr;-'wiU  be  Yon-cot  ing 

HviHonAa  anrt  “In  the  second  nlaee  onr  ,-eve-  "’®‘i®''®f®  turnover.  stock  will  he  nontoting  unless  (ii 

llvldends  and  ,  ^  j’  •  j  Utilities  list  showed  Montreal  vidends  are  in  arrears  to  the  extent 

rity  donations  nnes  must  increase  and  in  order  I  /  Y  ‘  Y.o.,  nf  rmir  nn-inerlv  insialni'-nts  in  - 

$250,000  to  that  this  Ire  accomplished,  there  ^*®'®"’®^®  genet  at  mot  tgages  ^  B  u  J  ,boY  «inii  in.-o  mir 

^  1.  1  •  i  J  i*  ))ond^  easier  w’hile  Shawiiiiiran  such  e^P^ts  tiiej  snail  lia\e  onr 

Ich  was  >n-  ®'®®t  '’®  ®«  '®®®®®®®  i®  P''®d®V''®"-  3?"?  B  C  P^wet  vote  per  share  until  arrears  arc 

""'Uci:  Mont.-eal  power  31-i’r  were  paid  off.  BMl 


JM.ilnei%  Ro55  &  Co. 

Members  The  Toronto  Slm  k  Eschnnue 

INVESTMENTS 

330  JiXY  STREET,  TORONTO 
Hamilton  Brampton  Vancouver 


f.ash  . 

9  870.7^2 

0,i06,370 

Itovt.  IVjluis  ... 

8(l,2nK,8l  ( 

60,074.784 

•  Mun.  b<ls..  etc. 

l(i,:illl.7(i7 

l.'i.778,6«fi 

Utility  bonds  . . 

6.l78,:i87 

5,100.720 

Suiidrs.  sc^s.  . . . 

2I7.2(MI 

247,200 

Call  leans,  etc.  . 

4.61!t,0l6 

RcHk.  loans  _ 

.51,(00 

(iharity  fund  .. 

180,00(1 

180.000 

Rank  premises  . 

1,000.0(M» 

1,000.000 

Other  assets  . . . 

HI. .'in 

.■i.5,126 

Totals  . 

118,864  9.3t 

104,200,022 

*  Ini'ludinR  srhoot  bonds. 

Liabilities: 

Inl.  bear.  dep.  . 

109,4.'i2,,*jr»8 

9i,.1,1.'.,.'.l.'. 

Xo-int.  1).  dep. 

i.7:»:u:»i 

1,0.'.  1,724 

e.harily  fund  . . . 

180,(100 

180,000 

Other  llabs.  ... 

1  ..■>2fi,.'i0(l 

1.001,78:1 

-rCapItal  reserve  . 

2,000.000 

2.000,000 

Reserve  fund  . . . 

3,7.'.(l,000 

3.500,000 

Unpaid  div . 

1.102 

oin 

TXv,  payable  ... 

70,000 

80,000 

Surplus  . 

1,11.018 

25H,;(83 

Totals  . 

118,86  t.nii 

104,200.022 

the  one  hand  a  marked  increase  in  •’®r  ®®'"  ®’‘ter.ials  ’v®''®  nn- 

production  which  means  greater  ®'’®"g®d.  ®s  ^e*®  t®«®<la  Atlan- 

‘^Investment  trusts,  such  as  G.B. 

and  on  the  other  hand_a  well  con-  c^n.  Invt..  London  Canadian 


Laurentide  Acceptance! 


t  .Sub.sci-ibed  «rul  paid  up  300,0(1(1 
shares  of  110  par  value. 

Huko  Debt  Burden 
In  his  address  to  the  meeting, 
the  president  referred  to  the  prob- 


on  ,h.  „,n.,  nona,.  c,’:”’ ‘'.r  n  'r.!”" 

rY’nj;'; r, Jirr:' 

lent  must  we  lose  confidence  in  niand-  C  1  I  "T  5’s  were  called  Real  ’.“.'V  **  $<l.a.6il  1 

t  the  future  has  in  s(ni-o  fr,r  ’  Y-'-'-'-  ®  caiiea.  Keai  $657.;;;: .1  represent  notes  ana 

the  future  has  in  stole  for|p,tate  bonds  at  recent  new  highs  ac-onnls  receivable.  Total  currenl 
trade  on  moderate  active  volume.  assets  arc  .show  11  at  $69:!,5(U»  and 

current  liabiliiie.s  at  .$208,218.  of 
whieli  $176,577  represents  liank 
m  H  I  loaiis.  Paid  up  capital  is  shown  at 

T  our  inconriG  1 3x  kct urn  $412,000. 

Gross  income  of  .$67,340  coni- 
_  pares  witlt  ,$51,821  in  tlie,  preccd- 

Gift  To  the  Crown  Might  Solve  Problem  of  Exemption  for  ing  year  wliiie  net  profiis  are 

Minor  Daughter  Who  is  Working  shown  at  .$23,238  as  against  $13.- 

I.ndocied  by  Ch.rlM  Lee  **"‘’'‘*  Itoland  Tlierieii.  president  of  the 

_ I _  company,  in  liis  reiiiarKs  lo  siiare- | 

— ■"  '  '  - -  *~  liolders  states  ihai  notwiilistanding  j 

A  QUKSTIO.V  OK  DKPF.XDEXTS  tlie  increase  ot  over  $200,000  itij 

The  Financial  Times  comes  to  this  office  regularly  and  I  wish  to  the  paid-up  caiiit.il  of  tlie  coiupany  ' 


% . ,.::Yr";\rT-7 


Your  Income  Tax  Return 

Gift  To  the  Crown  Might  Solve  Problem  of  Exemption  for 
Minor  Daughter  Who  is  Working 

Condacted  hy  Charles  Lee  and  Company.  Toronto.  Pablic  Accountants  and 
Tax  Specialists. 


take  advantage  of  your  offer  to  reply  to  questions  concerning  aliove. 
My  position,  at  the  moment,  is  that  of  a  married  man  w’ith  two 


bank  loans  have  increased  sliglulyj 
lo  $176,577.  Tins  is  necessarily  re- 
llected  in  the  amount  of  notes  rc- 


u  pusiLiuii,  0.1  lae  iiiunieiii.  is  iiiac  oi  a  iiiaci  icu  iiiaii  « n  ii  twu  ‘  ^  .  * 

ems  arising  from  the  huge  war-  daughters  16  and  17  years  old  on  their  1945  birthdays.  I*'®®’®'',  ’®  "'®  ■•'"’'’®®’  "‘”®®  '•®- 

time  ex^nsion  in  the  national  debt|The  eldest  will  reach  the  age  of  IS  on  March  26,  1946  and  it  is  w-ith  c®n.able  ouisUniding  winch  are  up 
of  Canada.  ’The  sums  we  owe  now  he,-  siatu.s  that  I  am  concerned  about  now. 

——  [■  [  I  IJue  to  her  age,  17.  when  she  completed  her  High  School  work  J;'!!  October  ..Isl 


SAV 

AHDBUDCET 


last  June,  she  took  a  position  earning  ie,ss  than  the  maximum  allowed  c  .  i  i  .  ■ 

under  the  income  tax  regulations — $400.00— in  1915.  therefore  paid  Reserves  for  losses  ha'e  been 
no  tax  for  that  year  and  1  am  presuming  that  tor  1945  I  can  still  'uainiained  at  the  ratio  of  .! '2  % 
claim  her  as  a  dependent.  ®*i  notes  and  accounts  receii- 

However,  she  continues  to  work  and  the  present  plans  are  tliat  *0’*®- 
she  carries  on  with  her  jolt  until  the  end  of  next  August,  when  she  ' 

will  have  earned  more  than  $400.00.  In  the  meantime,  since  January  5f,  ThcrCSe  Bonds 
1,  1946,  she  has  been  paying  income  taxes  as  per  schedule,  dedui-ted  _  j  ui  j 

at  the  source,  which,  a.s  her  total  earnings  in  1946  are  not  expected  to  To  Savard  HodgSOII  ! 

reach  $660.00,  she  should  eventually  have  returned  lo  her.  - —  I 

After  the  end  of  August,  her  plans  ate  to  continue  her  studies  at  ’i'i'®  Town  nf  .^t.  Tiiercse,  Terre-; 
college  and  1  will  again  have  to  support  her  to  a  large  degree  out  of  iionne  roiinly  sold  (luring  pas  week  i 
my  own  Income  w-hile  she  continues  her  studies.  .m  issue  of  $7o.""0  of  3%  serial! 

As  I  see  it,  for  the.  first  three  months  ot  this  year,  she  could  still  25-year  bonds  lo  Savard,  Hodgson  ! 

be  considered  a  dependent  as  she  will  not  be  IS  until  March  26  next.  &  Co..  Inc.,  at  a  luice  of  100.5:!.  j 

Then  front  April  1st  to  August  31st,  five  months,  she  will  not  l>e  a  indicating  an  average  interest  cost; 
dependent  but  from  Sept.  1st  onw-ards  she  w-iR  again  become  dependent  of  2.952%  to  tlie  nuinicipality.  ' 
upon  me  as  a  student.  This  is  ilic  third  muntcipalily : 

My  own  income  taxes  are  deducted  at  the  source  as  per  si-hedule.  in  Quebec  I’rovince  lo  sell  3',;^ 

of  course,  liased  on  a  24  pay  period  per  year.  I  am  wondering  if  it  iionds  at  a  iircniiuiii  since  tlie  lip- I 

will  be  necessary  or  advisaiile  to  increase  deductions  from  married  ginbing  of  flic  new  year.  The  oilier  j 
status  w’itli  tw-o  dependents  to  that  of  married  with  only  one  dependent,  tw-o  w-ere  Shawiiiigan  Falla  and' 
on  April  1st  next,  then  on  September  1st  revert  liack  to  married  with  Coaticook.  I 

tw-o  dependents,  or  whether  such  action  would  lie  acceptalile  to  tlie _ _ _ 

taxing  authorities  under  the  circumstances  outlined  above.  Your  reply  n  x  i.*  d 

will  be  gratefully  received.  —  K.B.L.  KCiUnOlHg  V/pcrBilOn  By 

Answer;  1.  Re;  1945.  You  can  claim  two  dependents  under  the  Silverwoods  W  Dairies 

circumstances  you  describe.  ^  verwooas  w.  i/airies 

2.  Re:  1946.  There  are  ways  in  which  an  offspring’s  denendenev  ..  .  ' J ,  ■  .t-  , 

may  be  continued  between  ages  IS  and  21.  ’  *  qepenaemy  T,  ,-onto  _  SilverwooiL  Ueslern 

(a)  Earning  $400.  or  under,  and  Dairie.s,  Ltd.,  i.s  issuing  first  niort- 

(b)  Attending  school,  or  g<*ge  bonds  due  1947  lo  1906,  iu 

tc)  Incapable  of  self-support  because  of  physical  or  mental  infirmity.  ®*®®®®i  of  $  1.200,000.  Interest  rale 

I  would  say  for  1946:  tax  deductions  as  married — two  dependents  mature  $60.- 

— up  to  the  time,  when  and  if  your  daughter  reaches  above  the  $400.  .  April  1.  19n6. 

mark  in  earnings  which  of  course  means  her  dependency  for  the  entire  ‘^nd  $600,000  4%  bonds 

year  is  cancelled.  I  would  not  aiiticipafe  this  event  by  raising  the  semi-  ‘^®®  April  1,  1966. 
monthly  tax  deductions  on  April  1  next.  Proceeds  of  issue  will  lie  used 

Attendance  at  school  for  the  last  four  months  of  the  year  cannot  retire  on  April  1,  1946,  tlie  bonds 

re-establish  dependency  status  when  her  earnings  are  more  than  $40(1.  Edmonton  City  Dair;'.  Ltd.,  Puri 

You  might  examine  the  possible  benefit  of  a  “Gift  to  the  Crown”  *>’  Dairy,  Ltd.,  and  Ci’y  Dairy.  Ltd., 
fsee  my  article  in  the  Financial  Times  dated  February  1,  1  94  6).  If  tlie  w-hich  at  Sept.  30  aggregated  $921.- 
glft  is  otherwise  a  money  savintj  device  attendance  at  school  will  be  f**®  and  to  provide  company  wiiii 
I  sufficiently  good  reason  to  claim  her  as  a  dependent.  'additional  working  capital. 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
"budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  OIfka:  320  Bay  St.,  Toronto 
Astolt  Excood  $64,000J>00  f 


To  Savard  Hodgson! 

The  Town  nf  .'^t.  Tiiercse,  Terre- ; 


Refunding  Operation  By 
Siiverwoods  W.  Dairies 

Toronto  —  Siiverwoods  Western 
Dairies,  Ltd.,  i.s  issuing  first  mort¬ 
gage  bonds  due  1947  to  1906,  iu 
amount  of  $1,200,000.  Interest  rale 


Proceeds  of  issue  will  lie  tisfd 


BRANCHES  IN  THE 

tresrMDfES 


Cuba — 6  branelies  in  Ha¬ 
vana.  1 1  tiranelii’s  in 
other  parts  of  llie  is¬ 
land. 

HaHI— Porl-au-Pi-iiice. 
Dominican  Republic  — 

Ciudad  Trujillo;  I>n 
Itoniana;  I’lierlo 
Plata;  San  Pedro  do 
Mneoris;  Santiago  de 
los  ('aliHlleros. 

Puerto  Rice  —  .M a \ ague/; 

Sanliin-e;  San  Juan. 
Antigua— St.  Jolin’s. 
•ahamoi—  Nassau. 
Barbodec — Bridgelow-n. 
Dominica — noscaii. 
Granada— St.  (ieorge’s. 
Jamaica— K  ingsl  on ; 

.Montego  Hay. 
Montcorrat —  PI  \  mouth. 

St.  KlHi— Basseterre. 
Trinidad- I’orl  of  Spain; 
Sun  Fernando. 


Practical  Help 
,  for  Foreign  Traders 

('.olleclions — (amiiiien-ial 
Ix'ttcrs  of  Credit — Crtaiit 
Reports— Market  Infor- 
inafioii — .\ssisfanee  in  es- 
talilishing  desirable  trade 
connections. 


i£r(/smfioouc£  y<K/ 

to  our  friends  in  the 
WEST  INDIES 


Introdtictioiis  .  ,  .  by  the  ripbt  people,  to 
the  rieht  pe()|)lc— can  mean  niui'h  in  business. 
’J'his  is  a  service  The  Royal  Rank  of  Canada  is 
eniinenlly  qualified  lo  render  cusloniers  who 
seek  lo  eslitblish  desirable  business  and  trade 
relations  in  the  West  Indies. 

rite  n;une  of  tliis  b;titk  is  known  iuid  resjK'eled 
tlirougliout  the  whole  West  Indian  area.  We 
have  been  established  ll|ere  since  R>99,  and  to¬ 
day  o})eriite  37  branelies  in  the  i.slands.  The 
people  know  ns,  Irnst  onr  jiitlpmi^nt  and  kiiow- 
ledk'O  of  Canadian  business  firms.  And  we  know 
them.  We  speak  their  lank'na{;r,  and  know  their 
ways  of  doinf;  business. 

To  be  able  to  give  Th(;  Royal  Ritnk  of  Canada 
as  a  business  refereneu  is  a  valuable  asset  to 
any  firm  planning  to  extend  operations  lo  the 
West  Ind  ies.  We  will  be  glad  lo  wurk  witli  you 
in  furthering  your  business  intercsls  in  this 
area.  Your  enquiries  are  invited. 


'additional  working  capital. 


THE  ROYAL  BANK  OF  CANADA 


iHE  FINANCIAL  TIMES,  FEBRUARY  15,  1946 


parpd  with  $2,322,172  on  prcviou«  f 

J  IN 

l-nlonce  sliect.  C’un’PiU  as<pts  arp 

Flishtlv  higlipr  at  $3,943,732,  but  ^ 

E  BY 

rurrent  liabilities  are  about  $225.- 

OOO  Krcater  ot  1.815.365. 

Report  points  out  that  tliere  wa.s 

AT  THE  LOOKOUT 


WEST’N  GROCERS 


a  oliKht  iiiiprovemf'iit  in  ppiTontaRe  i  (Continued  from  Page  1) 

i  tHuranta  S.t.;  family  rlothin, 

iin.  TPased  warehousing  and  selling  '-'<^'1  "»'•  "O"'  that  until  ^tves.  1 1.1 ;  men  s  clothing  stores, 

Icxpensps.  !  steel  anti  parts  are  available  real  '"'^nten  s  clothing  stores, 

Vresuient  \v  p  Pilev.  cinies!  _ _  . . .  . . . J  shoc  Stores,  1 1.3 ;  drug  Stores,  f). a  1 


Healthy  Gain  in  Operating  Profit  I 
For  1945  Largely  Offset  By  I 
Increased  Taxes 

RECEIVABLES  LOW 


exponsos.  !  steel  and  parts  are  available  real  . . . .  . . '  c  ~l  \  - 

Pre.sident,  W\  P.  Riley,  stales  !  progress  in  automobile  eonstruc-  -^^^h'-Mviwarp  i possible  for  fax  rates  to  be' 

that  customers  necounts  receivable  |  ^.toresl'fi  4  jewellei'y  stores.  1.5.'»:  ■ such  a  way  as  to  encourage! 

pre  low  in  relation  to  sales.  The  ^  i  i  ‘i  •  i  >  business  expansion  und  promote 

total  stock-in-trade  is  down  and.  j  orders  recently  recctved  and  radio  and  electrical  |  i 

having  regard  to  volume,  should  ]  from  foreign  ■  ountries.  will  be  dif-  need  hardly  add  that  the 

ntove  ont  quickly.  The  rate  of  stock  j  fictilt.  There  is  also  a  shortage  of _ _  _  higher  the  average  level  of  cm-  ; 

turnover  was  the  best  for  .some  imiiding  materials  and  .Mr.  Ho’Wp  '  ~  ployment  and  income  which  can  he 

DOMINION  BRIDGE 

._T||||.  nini  rifrt  essential  needs  until  the  „  ,  required,  on  llie  average,  to 

III  I  AliuA  kAkI  rV\  housing  sliortage  lias  lieeii  relieved.  (Continued  from  I  age  1)  meet  their  demands. 

Ul  Inlin  rnllLLIu  17  .  I  .r,...,,  .  ;  ;  “An  agreement  of  the  kind  inen- 

i  Export  Opportunities  Uodu.ooo  greater  at  it 

(Continued  from  Page  1)  j  May  be  Lost  Now  determine  ta.v  rates  with  an 

- -  If  nnrnvil  nrodiuMon  nf  bnthlv^^^.  •*  *^''’^»^**'*  balanfiiiff  budfjpts  over  the 

’oiintry  as  a  hard  driven  deal  by  .  .  *  •  i  i  i  working  capital  figiire«  toi  jiast  imsinpps  eyrie  as  a  whole  rather  | 


changed  to  any  very  great  extent [ 
since  an  agreement  was  first  con¬ 
sidered.  ! 


BANK  OF  CANADA 


(Continued  from  Page  1> 


.\nniial  report  of  Westri'ii  (!ro- i  years. 

cers  Ltd.,  for  year  to  Decemlier  31, - 

IDl.T,  shows  .a  mateii.nl  expansion - 

in  gross  income  n.s  compared  with  nTTiU/i  n»ni  ri/rt 

year  previous  and  de.spite  a  <  on-  |IIIAUl/i  NAniLY^ 

siderable  increase  in  income  and  P|  Infjfft  I  MIiLLIu 

e  p.  tax  requirements,  net  earnings 

were  slightly  higher  at  equivalent  (Continued  from  X’age  1) 

of  a  share  on  outstanding  - - 

rnmmnn  stock  as  compared  with  country  as  a  hard  driven  deal  by 


having  regard  to  volume,  should  j  from  foreign  '  ountries.  will  bo  dif- 
ntove  ont  quickly.  The  rate  of  stock  j  fictilt.  There  is  also  a  shortage  of 
j  turnover  was  the  best  for  .some  i  imiiding  materials  and  .Mr.  Herwe 
_ I  statcfi  tliat  federal  ex|»enditnres  on 


public  works  will  be  strictly  lini- 
iirvl  to  essential  needs  until  the 
housing  sliortage  li.as  Itecn  relieved. 

Export  Opportunities  j 

May  be  Lost  Now  I 


(Continued  from  Page  1) 


r.i  Cic.'ii  «  Miaic  wii  , MS  "■  .  .... - -  ,,  nf  lintli'.-  .  .  i  eye  lo  oaiaiicing  ouageis  over  me 

common  stock  as  compared  with  country  as  a  hard  driven  deal  by  .  ,  *  *  •  i  .  j  "nrking  capital  figures  tor  jtast  cycle  as  a  whole  rather 

$!.’>. 47  a  share  earned  year  before,  which  the  wealthier  of  the  prov-  industrial  and  agi  iciiltni  al  pio-  d  years  are  compared  herewith.  'j  than  in  each  separate  year. 

Sales  both  in  tonnage  and  in  value,  iuces  had  sold  their  income  and  ducts  can  he  restored,  ex[)ort  trade ;  cunciii  assets  .  1  (.ti.'iT.t'iM  i7..3iis.iigr,  |  “Failure  to  reach  satisfactoi  y  ' 

were  at  a  new  peak  in  history  of  coriioration  tax  fields  to  file  fJo-  opportunities  slioiild  facilitate  the ) hahiiitirs  ..  agreements 


were  at  a  new  peak  in  history  of  coriioration  tax  fields  to  file  fJo-  opportunities  should  facilitate  the 
company,  report  states.  j  minion  for  the  highest  price  the;-  ,.p,. inversion  program.  Siilisf antial 

Operating  profit  for  year  under  could  obtain.  The  true  national  in-  „ntv 

review  amounted  to  ?sn3.2Sl  and  , crest,  as  against  narrow  provincial  o"'-' 

were  up  about  $12, 7. boo  from  pre-  interests,  and  the  inequities  as  he-  finance  exports  to  (ireat  niitain. 
vlous  .vear’s  figure,  while  dividends  tween  the  different  sections  of  the  '  "hi -h  will  he  largely  foodstuffs 


(.tiiiciit  liiihiiitics  ..  .i.shi^.ri.i  ,  Ooiuinion-provincial  agreements 

Work,  capiliil  ....  iFnaT,.-,!!  Jii.sil.til,'.  "onld  mean  a  return  to  the  pre- 
<  HeiicgotiiKioii  "ar  multiplicity  of  faxes.  M-hethcr 

Jn  presenting  report,  W .  F.  An-  governments  intend  it  or  not,  the 
gus.  pre.sident.  savs  in  part:  “The :  of  onr  ta.v  s.vstcm  will  , 

overall  renegotiat  on  of  protiis  on: a  powerfnl  eftect  on  bus, ness 


„  •  .....  .  j  V  1  X  111,  .Tx  4  iii/ii.T  vn  '  lUMflitii  1  uiieKOiianoii  oi  pruiiis  uiii 

from  snhsidianes  were  .somewhat  country,  would  not  have  played  tae  and  other  agricultural  produi  ts. '  M  ere  com iilei-! '’”*'''‘1"'’''’  economic  condi- 

higher.  Kxeciitive  salaries  absorbed  part  they  should  have  iilayed  in  the  r,,..  niarketin<'  of  railwav  led  un  to  iho  "ist  Oeioher  l-t  1 4  i  ''oversion  to  the  pre-war  j 

.$.70,000  less  at  $62,200;  write-off  result  and  would  remain  as  source.,  l  j  wL^  ou.^h^  would  certainly  hamper 

to  invenfory  reserve  was  increased  of  future  discord  and  disunitv.  Itv  aKiicultural  and  othei  eniipm  nt  i  <s  dduiiii.Mt  .  .  ®|ce()nomic  expansion, 

to  $20,000  from  $10,000;  while  tax  ti,e  same  token,  however,  such  ait  in  European  countries  who.se  pro- ;  resulted  in  a  reduction  of  the  re- ,  ..j„  view  of  the  very  difficnli 

provi.sion  was  $160,000  greater  at  j  arrangement  is  definitely  to  he  de-  duction  facilities  have  been  tlis- 1  1“"“ portion  of  e.vcess  profits  ,  j,,,p  sitnation  which  we 


charges  and  wriie-offs.  were  about  ference  and  a  return  to  pre-war  ,i,p  ouawa  vear  s  norticin' ’  . .  ;  wom.i  aiipear  ...  uivoivm  i 

$2. .700  greater  at  $34.S,lo7.  1-iofit  conditions-  .Loans  to  China  aie  on  the  ULiavva  jeat  s  pot  ton.  'which  this  country  can  ill  afford 

end  loss  figures  for  past  2  years  ^  ^  program  as  well  as  to  France.  Bel-  A  further  cltoct  oi  the  rcnego- 

compare  as  follows:  *  gium  and  Holland,  while  it  is  ex-  tiation  may  he  noted  in  the  adjust-; 

-Vciir  CM.I.  Dec.  31-  s\s  matters  now  stand,  it  is  »'»  |,  .pp.p^,  ,,,at  crwlits  to  Eritain  mav  '»entot  the  company  s  surplns.  |  pjp,,p,.,  p„.,p  „r  $2.- i 

mi.',  mil  unlikely  that  there  will  he  special.  > -„a  „„„  ,u,f,  i„Ai„ai„p  stocks  of  raw  inateiial  and|j-,_o,;j  j,,  „p,  ,i,p  bank 

-  -I'T  sessions  of  the  western  Icgislature.s  total  $  1  ,.i00,it(i(),()()  ,  in'lucling  juanutacturing  supplies  are  well  as-  [-pj.  ]b4.7  at  $22..7  11  .;i20.  as  com- I 

miiinit  i!.>7.!i7i  it"  agreements  are  readied  on  taxa-  $7o0,0tiu,u00  interest  free  war  sorted  and  saleable  and  inventories  pa,.p,|  ^vith  $20.(i.''7,6.7!t  in  the  pre-: 

_  -  — ^ - —  lion  and  subsidies  at  the  next  lio-doan.  j  liave  been  taken  at  conservative  pp,]j„j,  year.  Profits  ore  after  pro-; 

’’"v-'ns  ''■■'-rvi'i  niinioii-provindal  conference.  Sudi  j  _  j  prices.  vision  for  cnntingcncic.s  and  re- 

"imin  'low  sessions  are  said  to  he  cenatniy  in  _  R-riortecI  liosiilitics  all  ,;p,.ves  and  pavment  of  a  dividend 

r.'i.gnn  ii'i.L.nii  jirosiiect  in  lioth  Alberta  and  .Sas- j  ^  I  orders  for  munitions  and  war  nia-  pf  $22.7. OiiO  on  capital  stock  held 

•aVmm  liim'n  hatchewan  and.  in  the  ca.se  of  the i  In  Freight  Car  Loadings  j  terials  were  cancelled.  'I'liis  entail-d,y  the  Minister  of  Finance.  The  snr- ; 

.7:i7!iiiiii  :i8S,nnii  latter  iirovincc,  an  election  is  also  Far  loadings  on  Canadian  rail-  .  cd  a  cOnsideralile  rediiciion  in  per-ij,iui;  paid  to  the  Rccciver-d'-n- I 
inooied.  I  ways  for  tlic  week  ended  Fcbi tiary  '  sonncl,  but  every  cffori  is  being ■  p,.;,]  ;,„f|  pim-cf]  ,o  (i,p  ,.|pdit  of  the 

‘"^.sa'i'm  -'Joiiitolia  if  will  ho  the  first  j  2  liocliiicd  to  64.39.3  cars  from  66.-,  made  to  retain  as  many  of  our  staff ,  ponsolidated  revenue  fund, 

xtifi.s  ri!71.'i  session  of  the  new  legislature,  hut  377  cars  for  the  preceding  week  as  iiossihle.  |  Note  issue  of  hank  as  at  Deconiher  ' 

—  y-  — tile  goveniiucnt's  program  is  as  nn- 1  .and  63.331  cars  for  tlie  coiresiioii- 1  “Work  at  flic  Fiiitcd  Shipyards  |  (otalled  $  1 .1  2H.ttn  9.2  1 7.  an  in-  i 
certain,  as  it  is  in  the  two  other  ling  week  last  year.  In  tlie  casieni  Limited  ceased  with  the  cancella-  ,.|pacje  of  $9:1.126. 64i>  comiiared  I 

— !  iirairie  provinces.  Some  develop-  diti.-ion.  loading  declined  from  ,  tioii  of  all  oiitslanding  orders  and  with  December  3  1.  1  9  4  4.  Of  tlic  i 

1  .S3:..:,r.:.’  l■6.■'3.T7a  j  mciits  are  expected  in  tiie  hydro-  42,o42  cars  in  1!i45  to  41,96X  cars.  |  the  yard  lias  now  been  handed  over  total  amount  oiitslanding,  $966.-, 

'?si'!'!'3fi7  lA't.VAm  I '■•‘‘ctric  policy  of  the  .Manitoba  and  in  tlie  western  ditisioii  fronC  to  tlie  War  Assets  Corporation.  Dur-;  L'On.iiiiii  was  licUI  liy  the  public' 

- - •  I  J’ower  Coniinission  which  is  g'-’oer-  23,4b9  to  22,623  cars.  i  ing  the  jieriod  in  wliicli  the  yard  and  $162.90o.imm)  by  the  chartered  i 

-’.I3.s.:!ri7  3.333,1,3  j  ally  piven  credit  for  liaviiig  done  a  -  |  was  operating,  forty-five  lii.o<to-|  lianks.  Chai-ercd  hank.s’  cash  re¬ 
al  Sliade<l  grand  job  in  the  rural  areas  tile  Christmas  Retail  Trade  ion  cargo  sliiiis  were  delivered.  serves  increased  ti.v  $  1  4 .3.0  0  0,ih)0.  ' 

vs  strong  work- '  health  legisltilion.  y\f  a  Very  High  Level  '  oildil'o"  lo  the  aliovc.  six  The  increase  in  notes  Iteld  by 


Oprr.  prnftf  .  , 
T)ivifls.  from  subs. 

Total  inronif*  . .  . 
Prprfclation  .... 

r>irri’!oPs’  frrs  ... 

r.xt'c.  5«btrlrs  . 

I.rgal  frrs  . 

Tnvpnt.  r#*s . 

Tax  pro\  lslf»n  .... 

Npt  profit  . .  • . 

rffl.  di viftrtKU  . . . 
Com.  dividrnds  ... 


Surpttis  . 

Prev.  surpltix  .... 

Surptiix  r,f.  ... 
fnrront 

r.urr#»nt  llahllitirs 


.  )UU  beioiL  the  addiiion  ot  this  i  ^vonld  ap))f'ar  to  involve  ri^ks 
e  Ottawa  years  portion.  I  u*  i  •  .  mi  rr  j 

...  ....  which  this  coiintrv  can  ill  afford 

ince.  Eel-  A  further  cltoct  id  Die  rcnego-  ,p)ip - 

it  is  ex-  ''C  noted  in  the  adjust--  iVolHs  fp  Sharply 

tain  mav  of  tlie  company  s  sui))lns.  |  Rpport  sh.ow.s  an  incrca.^c  of  $2.- 

.  ,  Stocks  of  raw  mateiial  ondlj-j  o,;j  pi-„fitj,  ^f  the  bank 

inciufling  jiianufacturing  supplies  are  well  as-  $22,3  11,920.  as  com- 


WorliinK  capital  ’2 

Working  Capital  Sliailr<i 


170, T'M  i;T.:r.r) 

1.r..M.77l  1.t7K.tt  I 


Balance  sheet  .=hows  strong  work-  I'‘-o'ince.  New  health  legislation, 
ing  capital  position  relatively  well  larger  school  units  and  some 
maintained  at  $2,128,367  as  com- I  changes  in  the  labor  code  are  also 


larger  school  units  and  some  ,  i.ni,rece(lented  \oliiine  _r  I  “  v  m  1 1 1,  ,  i,,iu 

changes  in  the  labor  code  are  also  (M.Visi nns  trade  civtbled  Canadian  ' which  were  launched  with 
in  prospect.  (htistinas  trade  enable,!  Lau.ii  mi.  outfitting  partially  completed,  the 

To  iniiiiiig  men  here  there  is  con-'  ''''•til  incich.tn  s  o  expaiif  i  other  three  being  scrapped  after 
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siderable  interest  in  tho  attit  t  ie  ot  i  volume  by  eight  per  cent  In 

this  province  in  the  proposed  road  -  V> 

which  would  open  tip  the  Red  /.aka  1h44  and  to  secure  a  29 

area  on  the  Utilario  side  of  the  ''>atmn  fo  increase  over 


I  area  on  the  Utilario  side  of  the  ' 
border.  The  town  is  getting  too  big  Pt'eveding  inonih. 
to  he  served  onlv  hv  air  and  wa-c-  .  ^  rcta,  sah-s  dur- 

transport.  Without  salisia.  tory  land  c'l  e,,da r  year  194o.  as  com- 

traimportation  the  opening  of  the|  "‘'I’T'  ^  ^  ^ 


i  entire  district  fould  be  seriouslv  (le- 1  \r  * 

layed,  it  is  slated.  '  |  F.m 

tail  sales  in  1 94o 
Favor  .Manitoha  Route  I  ing  vc.ar  were  as 

Jn  recent  weeks  two  seearale  rc- 1  general  stores,  6 
coiiniiendations  liave  .-.mte  from  Oii-i  part  men t  stores, 
tario  niiulng  men  in  favor  of  a  I  stores,  8.4;  food 
.Manitoba  route.  The  first  of  tliesej _ 

was  when  the  (Ontario  I'ro.-.peclors , 

.  ,,  ,  .  .  discussion  on  the 

and  Develo/iers  .Association  au-  , 

.  ...  tits  which  woul 

vaiiecd  the  argument  that  engiii-  ..  .  , 


with  all  groups  sliaring  in  tlie  in-,  ‘  ' 
crease.  J'crcciitage  ad\  ances  in  rc- 1 
tail  sales  in  1  945  over  tlie  prepcd-'j 

ing  >c.ar  were  as  follows:  country' _ 

general  stores,  6.5  per  cent:  de¬ 
partment  stores,  19.9;  vari'ly  nfll 

stores,  8.4;  food  stores,  6.5:  res-  P|  I 


ing  the  period  in  wliicli  the  yard  mid  $162.999.imm)  by  the  chartered  j 
was  operating,  forty-five  1  u.txtt)- j  i,a nks-  Charlered  hank.s’  cash  re¬ 
ton  cargo  slii/is  were  delivered.  serves  increased  ti.v  $1  4.3.999,990.  ' 

“Ill  addition  to  the  aliove.  six^  Tlie  increase  in  notes  iteld  by 
transport  ferries  were  laid  down,  the  pulilie  was  less  in  1945  than: 
three  ot  which  were  launched  with!  in  any  year  since  1  939  lint  the  re-  , 
outfitting  partially  completed,  the  ports  said  this  was  “to  he  expected  I 
other  three  being  scrapped  after  since  the  volume  of  production  and 
tlic  liull  constnii'tion  was  well  ad-'nf  money  payments  declined  some- 
vaiiced.  .Also,  extensive  alterations  wliat  ip  the  latter  pait  ot  1945  : 
to  two  large  passenger  sliips  were  from  their  wartime  peak.'' 
carried  out.  |  'rite  liank's  i.oidiiigs  in  Doi.-'nion  ^ 

elders  and  eiiqiiirii-s  for  com-  and  )irovincial  governnienf  so.iir- 

ntercial  products  of  onr  company  | 'ties  amonnled  to  $  1 .8  4  5.58  2,63  , , 

are  gratifying  and  all  of  yonr  ma-  an  increase  nf  $364,756,768  over, 
jor  plants  are  well  provided  with,  "le  preceding  year.  Tlie  report  | 

work  and  we  look  forward  to  a  ^aid  the  security  purchases  were 

litisy  year.’’  |  'itidertaken  “in  jiart  to  offset  tlie 


discussion  on  the  jiro.spective  l)one-| 
fits  which  would  come  to  the! 


POWER  SOARES 


(Continued  fri/iii  page  1) 


!  downward  effect  on  chartered' 
I  lianks’  cash  reserves  nf  increased 
j  pulilic  holdings  ,nt  Bank  nf  (’anada  \ 
j  notes  and  also  in  order  lo  enlarge 
jtlie  casli  reserves  ot  tlie  chartered  , 
I  lianks.’’  i 

The  hank’s  total  investments  ; 
I  averaged  $225,909,999  more  in 
'1913  than  in  1914  and  the  report  ' 


laiiccu  iiiu  arguiiieiiL  iirii  eiigiii-  -  •  -c  ,  .  i  1 9 1  c  t  han  in  1  ;i  1 4  ano  me  report 

eering  co.sts  would  Ire  far  lo'ver.  he- 1  mtting  on  the  question  during,,,.,,.^  increase  in  net  profit  was 

eanse  a  road  Iroiii  Reo  I.ake  to  Win-  .  '  .  .  *  .  iet<nt  "et.ks.  ,  aftrihiitnhle  to  the  .•■■’sc  in  securitv 

nipeg  would  run  along  the  ridgesi were  implemented,,  .should  there  prove  to  he  any 
■id  of  ent  compara-ively  little  is  known  foundation  for  tlie  Van 

.III  Ul  I.UI  .  .  .  .  ....  mI.Iom.  _  ......  . ,  •  , 


I  cause  a  road  from  Ren  I.ake  to  W’in-!  Domini.n.-prov.n- 

j  nipeg  would  run  along  the  ridgesi  r were  implemented, 
and  watercourses  instead  of  cut!  -  I"  ,  louiKiation  tor  me  Vancouver  re-:  rp,,p  Canadian  de- 

'  across  them,  as  in  the  case  of  a  ! '’^7  ‘”'T'  -'''’’■‘’‘■i'sis !  ios  of  the  chartered 

north-south  route.  j  tioiis  which  have  been  raised  to  the  /s  dose  enough  to  the  scrip  oiler  ,,a„hs  rose  by  $804,999,090  diir- 

At  a  meeting  held  at  Red  Lake.  "  * '**  respect  the  west  ,  referred  to  above  to  indicate  tliat;;,,^  lo  fn. 

(  apt.  Rodney  Adamson  .M.l’.  for !  •’ictnre  upon  which  ,  the  ideas  of  the  Ci'ietiec  govern-  _ _ _ _ 

York  West  and  a  mining  er.gineer, !  ’!’  judgments.  By  spring  |  mrnt  with  regard  to  the  value  of. - 


ancuuver  re- 1 


in  Ihi.s  jiart  of  Canada  of  the  ohjee-;  port,  the  offer  which  it  forecasts! 


I  York  West  and  a  mining  engineer, 

I  also  ailvocated  a  road  into  Aianito-  i 
lia  because  it  “toliowed  the  geolo-' 
gy  of  the  country."  It  would  open* 
'  up  an  imnortant  mineralized  belt  in  ! 
'  both  provinces,  he  dc—lared.  | 

In  all  of  the  vve.stern  'rglslat iires  j 
there  will  protiahiy  he  considerable; 


the  air  might  he  cleared. 


-Montreal  Rower  assets  has  not 


Canadian  Business  Index 


1945 

A  Record  Year 

for 

EMPtRE  LIFE 


Sound  growth  in  strength  and 
security  to  policyholders  is  reflected 
in  the  Company’s  operations  as 
shown  by  this  summary  from  the 
Annual  Report.  * 

Insurance  In  Force  .  .  $61,731,325 

An  Increase  of  $7,836,154 

Total  Income . $  2,358,743 

An  Increase  of  $378,315 

New  Insurance,  paid 

for  and  revived  .  .  $11,482,841 

An  Increase  of  27% 


FINANCIAL— D.B.S. 

Dunk  Dciiits — 12  months  . 

Diurteird  Dunks— Jhr. 

Mtnnami  Deposits  . 

Saviiifis  Deposits  . . . 

Gun  ('111  l.ouns  . . 

DOMINION  FINANCE— 

'I'otul  Devenues  .  0  iiios. 

<»i’<linary  1-Apenditiircs  .  !»  iiios. 

•War  i-xpeiulitures  .  y  mos. 

*  Including  mutual  aid. 

BUSINESS  CONDITIONS— D.B.C, 

Gtntral  Economie  Situation— 

Index  of  Physical  \  olume  of  Business 


1^45  VAU  Lhani 

I  I  % 

BS.Dh),h00,0nu  60.7IM!, 000,000  -f  12.: 


LMH.Ti’.T.OK.', 

2.so:».;{L»N.S7o 

1,227,0(‘m,<H)7 


1.807,01  I.On.'l 
827.18(1,821 


i,02S,i.';2,:toi 
2.i22,0(i:Ln:i:i 
1,182, 187, .’di.i 


.')2H.(»:to.(ioa 


2,220,088,721  a,  110,082,74 1  —  28.; 


12  months  . 

Index  of  liidustiial 

_  IIKI.’)-'! 

Prod  uctioh 

cfjnal 

2i2.:i 

236.8 

— 

in,3 

12  jnttntlis . eipial  1(M> 

Production  and  Genoral  Bntintst— 

228.7 

2h7.(l 

— 

11.3 

MinerHl  Production— 

12  months  . 

.  i9:t.-,-9 

MOnil  Kii) 

i:.7.n 

22f..2 

_ 

Gold~12  months  . 

Fine  (Izs. 

2.I0:M(*.7 

2.s:,;!,9i7 

_ 

12.(> 

(ioal  — 12  monliis  , 

...  Ions 

](i.m.«7s 

17,ll2ti,l!MJ 

_ 

3.1 

MfR.  I’loduction — 

J2  MlOlllhs . 

.  i9r,-9 

e<|ual  thO 

218.7 

202..3 

11.9 

Flour  IVoduetion — 

11  months  . 

.  . . ,  libls. 

22.89(1,11(10 

22.2(.2,:.H) 

2.K 

t  attle  Slaughtering 

12  months 

....  No. 

2.(illl.!Mt 

2,01  L7(H1 

2'».1 

Hog  Sli^iightering— 

12  months 

....  No. 

:.,(iX:L727 

«,7f)f»,ni 

3:i.2 

t.igarettes  released 

12  months 

_  No. 

1 1,2(1  (,(i72.7.ili 

]L<mr>.12fi,!t8l 

-t- 

22.3 

(.igar.s  rehasetl  — 12 

months 

.  Nil. 

2(17.(lt2,(;S!t 

1!17,77!»  :i!»(l 

1.7 

I.ualhei’  Ikxds  and  Shoi-s  -  11  mt>s.  ..  I'js. 

27,2ll(.2.*.7 

27.;(:i9.97:, 

Daw  (adlon  Consninplifin  — 12  iiios.  .  llis. 

Newsprint  Dnalnetion  12  mos . Ions 

Steel  Ingot  Product. — 12  mos.  Long  Tons 
J’lg-  Iron  F^riHiiicl.  — 12  mos.  l>ong  'IVms 

(.ontrufds  Awarded  12  niontlis  .  8 

DIdg.  Permits.  .'8  Mnnlc. — 12  mos.  ..  A 
J-aec.  Power  Oiilpnt  — 12  mf)S . kwh. 

INTERNAL  TRADE— D.B.S. 

W'liolesale  Sale.s— 11  montlis  lO.'l")  0  e<pial  l(t0 
ItClaii  Sales  - II  months. ..  .lOao-O  c«inal  ino 


PRICES— D.B.S. 

\\  Imlesale  ]*rlee  Dec.. , 

C.ost  of  l.iNing  Ike . 

Index  (!oni.  Shn-ks  — D«'c 
Index  Ihmd  fields-  Dec 


].'0.870,!»20 

a.2.'):t,2(iK 

2,x8i.a2a 

1.777.!l.'.8 

lit?»,(ia2.70(» 

i:u;.i.',i.i:i8 

ai,0I2,7(il 


101,017. KMi  —  2.0 

2.001.7X2  4-  8.0 

a.02l.ll0  —  4.7 

l,8.’>2.li2H  —  1.0 

201,001,8(10  10.1 

iM)  aoa.oTa  -i-  u." 

:r»,i.‘)0,7ii  —  0.2 


...lO.ao  r«|nal  100 

,  loa.'-o  eMind  100 
.  .10a.")-0  etpial  10(( 
.  .10a."i-0  e«pial  100 


Total  Assets . . 

Policy  Reserves  .  .  .  , 

Payments  to  Living 
Policyholders  and 
Beneficiaries  .  .  .  . 


$11,482,841 

$13,735,904 

$11,804,087 

$  862,775 


GRAIN  STATISTICS— Bu.hcl.— D.B.S. 

V'  ho.at  ill  vioi-e,  Jim.  ;tl  . 

E.MPI.OVMENT- D.B.S.— 12  mo«. 

S.pt.  aT.rac.  anadjD.t.d- 


BELL  TELEPHONE  | 

(Continued  Horn  Page  1)  j 

.  amounted  to  $17,939,900  in  1945,' 
an  inciease  of  19.4  per  <  ent.  In  I 
addition  to  tlie  taxes  payalile  by  j 
the  company,  $8,333,990  in  taxes  j 
were  collected  at  the  source  for  j 
various  governments  from  em¬ 
ployees’  earnings,  from  teleplione  ! 
users,  and  from  the  owners  of  the  ; 
eomiiany's  Iionds  and  shares.  | 

Big  CoiistriK-lion  Outlay 

.At  December  31,  there  were  j 
1.950,113  Rell  telepliones  in  ser-  | 
vice  in  Ontario  and  Qtieliee,  of  | 
wliicli  .368,354  were  Inisiness  and  I 
681,759  residenee  instruments.  | 
Tlie  year’s  net  gain  vvas  62.583  as 
compared  with  31,417  in  1  944. 

Outlay  for  new  eonslriiction  in 
1  945  amonmed  to  $14,3(10,000.  an 
increase  of  $6,000,000  over  1944. 
3’his  increase  reflected  the  relax, 
ation  of  wartime  restrictions  on 
supplies,  increase  in  const  met  ion 
Iieing  especially  evident  in  the  lat- 
I  ter  part  of  the  year.  While  ex¬ 
penditures  to  pi-ovide  long  distance 
'facilities  were  of  continuing  major 
Importance,  large  increases  occur¬ 
red  in  construction  of  local  plant 
required  fo  serve  waiting  appli¬ 
cants  for  service. 

F.I.MOl’S  Pli.AVKKS  .SPLIT 

Toronto — Shareholders  of  Fam¬ 
ous  Players  Canadian  Corporation 
Limited,  at  a  special  meeting  here 
this  week,  apiiroved  a  tliree-for-one 
split  of  common  sliares.  This  in¬ 
creases  the  authorized  capital  fo 
1,809.000  shares  and  the  issued  to¬ 
tal  to  1,391.573  shares. 

CBKDIT  XMOXS  I.\  .N.B. 


Surplus  for  Protection 

of  Policyholders  .  .  $  1,354,581 


rifncral  Index  .  . . 

Mannriii'tiiriiiK  . 

Losgiiig  .  . 

Minins  . 

(.onslriiclion  . 

Tnide  . . 

TRANSPORTATION— n.B.8. 
Railway  Car  Loadinca 


RAILWAY  EARNING.S— 
G-N.It. —  .Nnveiiilirr 
(l|iei'aling  llevennex 
OiieiatiiiR  Expenses 


. .  1!I26  ri|iial  PIO 


~  ti'^  Saint  .lohn — There  are  now  156 
zT.'i.s  -1-  iV.:,  Credit  Unions  in  the  I’rovince  of 

I'A.a  —  4.9  .N’evv  Brunswick  with  assets  totall- 

lrT'>  "  i-'i  $3,615,000  and  a  membership  of 

'  ^  around  30,000,  according  to  E.  Wil¬ 

fred  Keohan,  Registrar  of  Credit 
Unions  in  the  province,  in  his  re- 
Veai- Ago  cent  address  before  the  monthly 
6.'>,r>,ai  meeting  of  the  Saint  Jolin  District 

“  J  (  S  H  go  /•  •• 

Union  Chapter. 


Week  of  I  i-h.  2 

6f,.',!l.a 

Gum.  on  I-'eli.  2 

;i  1 9,1 10 


Week  ago 
r>fl,.377 
Vr.  ago 
312,709 


Net  Hevemies  . 

Eleven  Months — 

Operating  Revennes 
Upei'ating  Expenses 


Net  lleveiiues  .... 
C.r.R. — December 
Gross  earnings 
Working  expenses 


Net  earnings  ... 
12  Months 

Gross  earnings  ... 
Working  expenses 

Net  earnings  . 


1915 

19U 

Chiinge 

.>1! 

$ 

3t.3(M;.n(Mi 
28,072. (MM» 

nfi, 373,000 
31,t(Ji,0(M) 

—2,(17.3,000 
—2, 1.32,(100 

5,331.00(1 

5,575,000 

—  211,000 

3‘»H.2:»7.noo 

32:).t2l.(l(M» 

t02.023.0(t0 

330.(i()5.0(Hl 

— 4.3HB,0(M) 
— 5,24L000 

72,833,1(UU 

71,938,090 

-r  875,000 

2.7.019,197 

21.8U1,83(> 

2.'...'>92,ir,r, 

20,812,231 

—  572,969 
-(-  9.59,605 

3.217,301 

4,749,935 

—1,532,574 

3iri,III9„a.-,8 
28U.0,-,,-,,(I2  1 

.118.871,0.34 

27.'.,71l,:t7(l 

—2.761.676 
-f  1,31,3,651 

30,u;,  1,331 

43,159,(>(i4 

—7,105,330 

I’K.Mv  B.C.  D.XIKV  OUTPUT 

Victoria  —  I’rodiiction  of  eggs, 
milk  and  butter  in  British  Colum- 
l»ia  during  1945  broke  all  records. 
Twenty-nine  million  dozen  eggs 


000  pounds  with  18,000,000  pounds 
additional  imported  into  the  prov¬ 
ince.  Output  of  milk  totalled  640,- 
000,000  ounds.  British  Colpumbian 
agricultural  production  has  in¬ 
creased  50  per  cent  since  1939,  and 
now  amounts  to  alrout  $100,000,000 


THE  MONTREAL 

CITY  and  DISTRICT 
1846  SAVINGS  BANK  1945 


mieig-liiiiili 


Siiwi  itpl 

Mos”mc.\L,  Fmhvaiiy  IIth, 


To  THt  SHAHTHOl.DtW, 

Gentlemen, 

Yotir  r»irrftnr<  haAe  in  pr<'$*’ntin!:  N’ire(v*Kin(h  Annual  Peport  of  the  nffsirs  of  the 

Bank,  nnd  the  result  of  its  operations  for  the  year  endtuz  December  31,  IW'u 

The  net  profits  for  the  ytuir  were  $420.yS4o4.  and  tlie  bihnce  broufclit  forward  from  !i«t  years 
Undivided  Profits  Account  nas  $2d6,3S3T8.  makinc  a  total  of  1677.368  32.  from  this  amount  quarterly 
dividends  have  been  paid  to  the  ^^llarrh<>Idrrs  and  —  i»part  from  the  sum  of  $0  87,5  00.  inurett  on  the 
Charitv  Donation  rmi.l.  whirh  allotted  as  ii-'nl  —  the  B.-ink  tli-trihuted  $163.5000  to  vario»is 
eh.sritahle  and  phil.nnihropic  in'fitutions  ?^'.0.n()0  0a  has  been  transferred  to  ihe  Resene  Fund,  brineing 
the  l.atter  to  $3  7.50  000  00  .iiid  leaving  a  balanre  at  the  credit  of  I  ndividud  Profits  Account  of  $131.018  32. 
to  he  earried  forv.ard  to  next  year. 

With  deep  rrcret  —  a  ferhne  ’'hirh  I  am  .«ure  is  sliared  by  all  —  t'c  have  to  record  the  death, 
durinc  the  $’ear.  of  two  of  our  Direetor'v. 

-Mr,  M.  .\rthur  Phelan,  a  Dirtffor  for  the  pa^t  fourteen  >fa'«  and  Vice-PreM-ient  of  the  Bai.k 
since  1043.  ilied  on  the  Dt  of  October.  Eiiiim  ul  in  hi-  profession  a«  a  hamster,  a  man  of  sound  judgment 
and  fine  i>eisonaliiv,  he  wa«  cvervwliere  held  in  hi?h  <?treni. 

>fr  Paul  Arno-*,  a  Direetor  for  almost  eii-ht  years,  died  on  A’isu'f  L*  An  CNjvrf  in  the  management 
of  Estates,  Mr.  Amos  wa.s  noted  for  his  great  kindline.s  and  his  broad  practical  knowledge  of  affairs 
in  gener.Tt. 

To  fill  the  yaeanries  iliut  errated.  Mr.  Guv  Vanicr  ha?  I'Ci^n  elerled  Vicc-Prc.-idcnt,  and  Mes«rs. 
.fu.in  r  I.allemand  and  T.  Tagsarr  Smyth.  Direc’ors. 

A«  u«ual  a  frequent  and  thorougli  inspection  of  the  books  and  a?je'.«  of  the  Bank  has  been  mad# 
d’jring  the  year 

Tne  report  of  (he  Auditors  and  the  Balance  Siiret  arc  herewith  «ubnitte  i 


CENTRAL  STATE.MENT 

DF.CLNfri’R  yut.  tots 

LIABILITIES 

To  tf-r  r*  k’i>.- 

Dipcsits  Itearinc  irferest.  ireluijing  jiiiere.st  accrued  to  date 
Dcpo«if«  not  bearintr  intcrcft  ..... 
rharit’’  Duration  lur.iJ 

Other  Liabilities  .,•••••• 


$in0  4*.:..Vv^4r 
1.7'34:.l  *>'* 
1  'io  (inn  (41 
.'rn  f3 


I  snoitonooo 
3  7.j(».('(’.n  on 
in  oisr.2 
1  4(f207 
70  000  oo 


$  .5  "vd 

8ll«T6iM.C(.31  -to 


$  dR:fi7r.:i3 

Jo.’Ho  767  ;;l 
C.176;’.$7 
LM7.20ft(V> 

4  iVio  pjO  7^ 

.3»‘...>ro  no 


$  M11A1.7  26 

~$m,864.$3r43 


To  ff’C  ^hn^fhoJ'lrrs: 

r.apjta!  .''lock  .  .  .  • 

'  Perne  Ftir..l  .... 
Ttii.anr<*  of  Profit^  i-arned  forttnrd  . 
T^iviu’end*  outiier.Minc  . 

DiM'Jcnd  payable  .lanuary  2n'i, 


Ga^h  rn  hard  .•'»'d  in  f’h.sr'r»rd  Pack*  .  .  .  .  • 

j  Dominion  .snd  Pro-,  me..**!  (ioAC’-np  ri-.t  ponda  .  . 

C’.in’4dnn  Munieip'.l  ntid  Sehool  (  orjvvraiion  bond.*  and  d»henturea 
Bond.s  of  (’anfldi.an  Fiihlie  I'tilincs  C  orporation*  . 

Sundry  Securities  ........ 

Call  and  Short  I.oar.*,  scnired  by  enllrdcrel  .... 

Loans  to  Kahriquis  <!••  P.-imisaes  or  to  Helieiou*  C orporation* 

Charitv  Don.iiipn  Fund,  tnvestrd  in  Duntinion  and  C.inadian  Mur 
cipal  Securities  approved  by  ihe  Dominion  (Joveminent  . 

Bank  premises  iHcad  Offiee  and  Branches)  •  •  •  • 

O'hcr  A$.$eta 


On  hehatf  of  fAe 

D  A.  HtNGSTDK. 


President's  Address 

rs’fiiro  jii'(i))r>si(ig  llio  ;4<lf>i>tiiiii  of  niir  Aniiuiil  nr'porl,  allon  niP  to 
say  »  D’u  nnrtls  on  1li»*  probicfus.  finaiitijil  itiwi  stiri.ul.  Duit  at  this 
iMoinnil  lace  Iht*  pcoplr  oi  (.anatla.  lliis  is  a  sfrif)iis  limp  wlicii  wt*  .should 
rojiMdt*r  our  proIthuYis  soritiiisly. 

Siiicr  otir  last  Aiimi.i!  Grnural  .Mcrting,  Canada  has  passed  fiuim  a 
staff*  111  >Nar  to  a  staff*  f)f  pf'aut*.  Dill  althfiiigli  wo  aro  at  poarr,  poacf'-timo 
coMftit ifins  aro  far  from  Drin^  rstahlislied  and  po.sf-war  renraunization 
ttlfors  groat  difflcnltlos. 

'I  Ills  roostahlishm(*nt  must  l>f*  aocomplishod  in  an  ordorly,  prarllral 
mannor,  now  avonuos  <if  omploymont  must  ho  found  ami  this  lakes  timo, 
ospocinlly  as  at  prosopt  tlioro  is  a  groat  shortage  ttf  snppHos.  If  wo  find 
pi’ogross  shiw  ^  and  it  oannot  ho  otherwise  Vf*  must  iifit  allow  oursolvos 
lo  hocomo  irritated  and  to  erilioi/o  imfairiy  lliose  ^^hom  wp  have  plaoed 
in  authoi'ity.  A  spirit  f>!  I riendliiiess  and  cooperation  on  all  slflt's  anil 
much  patience  are  most  imiMirlanl  just  at  this  tlnie. 

\\hile  our  f.ftuntty  uorks  towards  tl'.ls  estattlishmeiif  of  peace-time 
conditions,  many  pi'iddems  croatoft  hy  >N{tr  are  as  jot  unsolved,  l•'orom^l^t 
is  the  sacred  fluty  ot  all  to  help  mf*n  and  uomen  of  the  sirnied  serslces 
to  regain  or  ohtnln  siiitaltle  employment  at  inromos  that  sMinld  allow  llvtse 
x\ ho  are  willing  to  work,  comfort  and  security  and  a  reasonabli?  hope  of 
advancement. 

’J  hese  men  and  women  have  served  their  homeland  well  and  their 
homeland  in  its  turn  must  serve  them  well. 

Hand  in  hand  wilth  the  care  of  those  discharged  from  service  comes 
the  task  «d  reiniilding  our  (.onntry  ami,  hejond  f|iieslion,  tin*  most  iiii- 
pftrlant  thing  Is  to  reduce  the  load  of  debt*  and  taxation  we,  as  individuals. 
carr.\  on  our  shfmiders. 

Let  us  glance  at  the  salient  points  of  Canada's  financial  obligations 
and  we  will  see  that  the  picture  is  not  a  pretty  one. 

Ilie  simis  we  owe  m»w  and  that  we  will  owe  In  future  expemlitnres 
anil  iniere.st  charges  are  colossal  for  a  country  with  a  population  relatixcly 
sinall.  Onr  national  field  amounts  to  close  to  seventeen  billion  dollars — 
six  years  ago  that  field  was  X’-j  biilloiis-  lnterest  charges  on  our  present 
<iebt  reach  approximately  .''•(Ml  million  dollars  yearly, 

'Ihe  niainlenance  of  that  vast  civil  administration,  mip  National 
(iov4*rnmf’nt.  costs  us  not  far  front  half  a  million  dfdlars  a  tlay. 

'J'idal  Provincial  and  AInnicipal  indebtedness  is  nearlv  two  billion 
and  fine  half.  Thei*e  have  been  big  e.xpendltiires  f»>r  subsidies,  social 
services  anil  idher  things,  and  we  have  given  stricken  Enrope  goods  fo 
the  value  of  .'Do  hllllons.  Other  ex pinditures  could  be  mentioned;  1  have 
fpioted  only  the  most  outstanding  fines, 

Mfiw  are  we  to  meet  tills  alarming  situation  and  lifinidate  our  df*J»ls 
in  reasonable  time  and  thus  fulfil  our  oliligatioiis  as  honourable  citizens 
of  tlanada? 

'Ihere  is  no  easy  way  out  of  our  difficulties,  no  fairy's  magic  xsatnl 
or  bene\(dent  magician  to  relieve  us  of  tliis  crushing  load  of  taxation 
and  tield.  No  government  can  do  it.  In  the  last  analysis.  Ihe  debt  Is  ours 
indiviftually  ami  wc  indixiduais  must  face  the  situation. 

'riu’re  Is  oniy  fine  sfiliitioii;  w»*  ntust  folhiw  Ihe  sound  eleinentar.v 
principles  llial  in  tlie  past  have  eventually  led  to  success.  * 

First  and  foremost  the  ex |)enditiir(*s,  whether  fd‘  individuals,  Cfirpor- 
atifins  or  fif  governments  should  be  drastically  rf'diiced,  ecfinomy  should 
b«*  practised  everywhere,  e.\|>f*iiditures  must  Ite  lower  than  inconit's. 

In  the  second  place,  our  rexeniies  must  increase  and  in  order  that 
this  be  accomplished,  there  must  be  an  increase  in  production,  tireater 
production  for  export  is  absolutely  es.sential. 

'ihere,  in  a  wfird,  is  the  sfdution  of  our  financial  Iroiildes.  On  the 
one  hand  a  marked  increase  in  productifin  whieh  means  greater  industry 
throughout  the  (iountry.  and  on  the  other  hand  a  w<dl  considered  and 
flefinite  increase  in  economy  on  all  sides  and  md  for  a  moment  must  wc 
Jose  eonfidence  in  wltat  the  future  has  in  store  for  ns. 

During  the  war,  we,  eiti/ens  of  t'.anuda.  did  not  grudge  aiijtliing 
that  eouhl  help  us  to  obtain  a  victor.v  oxer  savagery  and  preserve 
civili/atifin  and  fair  national  existence.  Now  that  the  x\ar  is  over,  as 
serious  men  in  face  of  the  situation  of  trying  to  ]>ay  4air  debts,  we  haxe 
the  right  to  demand  of  Ihosi*  to  whom  we  have  entrusted  the  guidance 
of  our  tiouniry  tiiat  they  n.se  at)  their  efforts  to  establish  a  policy  of 
genera!  economy  and  thus  a  marked  reduction  in  spending. 

'i'hut  practice  of  industry  and  economy  has  always  l>een  prenclii'd 
liy  this  institution  and  nexer  could  that  practice  l>e  more  strongly  urged 
to  the  people  of  LaiiacJa  than  at  the  present  erucial  moment. 

We  urge  it  to  Ihe  large  numi)(*r  of  citizens  who  deposit  their  earnings 
with  us.  We  advise  them  not  to  sell  their  Victory  bonds.  With  a  large 
amount  of  savings  accumulated  and  with  the  great  shortage  in  procurable 
siiliplies,  the  dangt'r  of  inflation  is  perliatis  greater  Jiow  than  at  any 
other  period  In  tlie  last  six  years. 

.At  this  moment  another  tpicstioii  arises,  one  which  is  of  the  greatest 
importancf  to  tin*  pi’ople  ot  tianada  and  to  the  future  of  their  Louiitry. 
'I'hat  Is  whether  government  control  or  owiieiship  nf  industries  should 
become,  stronger  and  more  widespread  and  thus  individual  conliol 
pro|u)rlionully  decreased,  or  whetlier  individual  control  should  be  gixcu 
a  freer  hand. 

I  ndoubtedly  the  strong  opinion  of  men  who  have  done  most  to  build 
up  thi.s  (iouiitry  by  opening  up  new  and  successful  industries  is  in  favoui 
of  greater  individual  liberty. 

The  (iovernmeiil,  naturally,  wonhl  have  supervision  and  powers  to 
regulate  but  no  rt'slrietion  should  be  imposed  that  would  unduly  liaiiiper 
the  progress  of  jiulividuals.  industries  or  corporations. 

To  repeat  wiiai  wtts  stated  here  a  short  time  agti,  there  is  something 
in  the  mentality  of  the  people  of  t. anada  that  fits  them  niorc  for  in¬ 
dividuality  and  Indept'iidence  of  effort  rather  than  for  regulated  work 
under  govi'rnment  control. 

l•'rom  the  earliest  heroic  days  of  onr  Country  through  the  years  of 
difficulties  and  trials  until  (Canada  finally  reached  the  fine  position  it 
now  hohis,  hislory  clearly  shows  that  individual  effort  xvas  the  greatest 
factor  in  ('.unada's  gntwth  and  development. 

'Fo  turn  lo  the  affairs  ttf  oiir  Dank.  As  yon  may  see  from  the  Annual 
Report,  Iho  past  year  has  Iteen  a  successful  one.  Our  deposits  have  in- 
ereaseci  materially.  In  s]>it<*  of  the  high  taxation  gtMid  progress  has  been 
made.  .After  paying  at!  expenses  your  directors  have  been  able  to  place 
$2.'>0.(HM1.  to  fnrtlier  strengthen  the  reserve.  F'olluwing  the  usual  practice 
of  many  years'  .standing,  gri'at  caution  has  been  used  in  all  our 
transactions. 

Ill  a  few  months  from  today.  The  Montrt*al  (dly  &  District  Savings 
Dank  will  reach  an  important  milestone  in  its  liistory:  the  One  Hundredth 
Aimiversury  of  its  foundation. 

.\s  you  kiuiw,  this  institution  was  founded  by  a  group  of  outstanding 
citizens  of  a  century  ago.  William  Workman  at  tlu'ir  head,  and  the  aim 
of  its  founders  was  chiefly  philanthropic,  namely  to  create  a  place 
where  the  earnings  and  savings  of  the  people  could  be  kept  in  safety. 

During  a  century  of  service  Ihe  safekeeping  of  deposits  has  been 
the  oiitshinding  aim  of  the  Directors  and  staff  who  have  always  shown 
an  almost  exaggerated  caution  in  tht'ir  dealings. 

In  conclusion,  1  siiould  like  to  offer  the  thanks  of  Ihe  Directors  fo 
the  members  of  our  staff,  ‘liie  xvork  of  all  wlm  belong  to  the  staff  of 
onr  Hank  has  inereased  greatly,  much  of  this  xvork  being  done  gratuitous¬ 
ly  for  Government  .Account. 

We  fully  realize  that  we  ow’e  all  members  of  the  personnel  a  deep 
debt  of  gratitude  as  it  Is  to  their  personality  and  to  their  efforts  that 
the  success  of  our  Dank  is  largely  due.  ■  * 


0^. 


THE  FINANCIAL  TIMES,  FEBRUARY  IS,  ISM 


SHAWINIGAN  NET 

Sliawlnigan  Chemicals  Limited, 
f  IXTI  Ii  wholly-owued  subsidiary,  also  had 

LIIIIjIj  Isn/inilljLI  of  operations.  Al¬ 

though  the  demand  for  certain  ma- 
AT  tfl  nC  CUAD17  used  for  war  purposes  fell 

A1  AlallD  U11A1\1j  considerably,  the  general  level 

■  of  company's  business  was  well 

-  maintained.  Dividends  totalling. 

Decline  in  1945  Revenues  More  I. 


Htadt  Quebec  Brewers 


Than  Offset  by  Cut  in 
Operating  Expenses 

FIXED  CHARGES  LOWER 

Capital  Expenditures  Undertak¬ 
en  Includes  Construction  of 
600  Miles  of  New  Lines  — 
Plan  More  Extensions 

Annual  report  of  the  Shawinlgan 


the  year  as  compared  to  *1.00  per 
share  in  1S44,  Several  new  products 
have  been  added  to  the  wide  list 
of  chemicals  manufactured  by  the 
company, 

A  feature  of  the  report  is  a  brief 
account  of  the  contribution  of  the 
company  and  its  subsidiaries  to 
Canada's  war  effort.  Much  of  the 
information  in  this  part  of  the  re¬ 
port  could  not  previously  be  pub¬ 
lished  owing  to  censorship  regula¬ 
tions. 

Comparative  figures  of  the  profit 


other  Revenue 


Oediiot: 

Oper.  EApenses 
I'nwer  I’urchHsed 
Miiiiit.  &  Repiiii'!! 
1'HxeH  luther  than 
Income  and  ex- 
re  .s  s  1’  r  o  f  1  t  s 

'I'axesl  . 

lien.  Expenses 
\Vuter  Str.  Rent. 


Water  &  I’ower  Co.  tor  year  1945  I  account  and  balance  sheet 

.  are  shown  herewith: 

shows  a  moderate  decline  in  gross 

revenue  as  compared  with  previous  '’•■■■  Ended  December  list 

year,  reflecting  dron  in  demand  for  ,,  „  • 

.  J  Operating  Revenue 

eneigy  loi  war  production.  Other  Revenue  _  J,I«(I.2I4  1,191,42,'. 

Operating  expenses  were  reduced  - - - - 

to  an  extent  which  more  than  ••mss  Revenue  21,980,199  23,273,991 

counter-balanced  the  decline  in 

revenues  hiiw'pver  and  desnite  a  Oper.  Expenses  1,8191. ,6.1  1,8, 2, .>9.. 

revenues  now  ever  ana  aespite  a  Purchased  3.4«,-.,720  4.;!.-..i,i'.09 

sizeable  increase  in  income  tax  re-  Mnint.  &  Repairs  2,1142,721  2,794,115 

qulrements,  final  net  earnings  for  Taxes  lother  than 
year  under  review,  at  equivalent  of  i>"rofMs 

*1.05  a  share  on  outstanding  capi-  Taxes!  .  9i3..''i99  805,4.5(1 

tal  stock,  were  off  only  slightly  L,\peiises  ..  2.o.;>8.8..4  2.004,22^, 

,  1 ,  «■  .,0.,  ~  V  \\ater  btr.  Rent.  .i7a,IKl;>  a49.all8 

from  1944  figure  of  *1.06  a  share. _ 

As  feature  of  the  latest  report  Is  Operating  Profit..  8U,«01.5.37  119,773,889 
the  effect  of  tipfiinding  of  $52,925,-  Deduct: 

000  of  the  companv  s  bonds  during  Rond  Interest -  .3.103..', 02  3,723,800 

year.  Total  funded  debt  of  $.9,-  Taxes*  ..  2..-,92.immi  i.72.->.79ii 

559,500  was  the  same  as  at  the  end  - 

c  104  1  1  ,.4  cso  ■'vet  Income  .  2,3i!5,975  2,;!21,287 

of  1  944,  hut  during  the  year  *02.- 
925.000  of  4 ‘2  %  fir.st  mortgage  I'eOnci: 

were  redeemed  and  replaced  hy  a  i^;.;!;;iiV„„"oisc.m^^^^^ 

similar  amount  of  3’-%  honds.  All  ami  Expense  211. 114 . 

the  bonds  redeemed  were  payable  Dividends  .  2,993,999  I.9ii9.425 

as  to  principal  and  Interest  in  s,„.p|„s  iw  Year  99.84?  '  303.802 

either  U.  S.  funds,  sterling,  or  Cana-  Previous  .snrpins  ..  3,8i3.r.:o  3,595,.'.;iri 

dian  funds,  at  the  holder's  option.  I’rlor  *rnr  Adjust,  x _ 32,134  v  2.1., 22 

while  of  the  new  3  ',2  %  bonds,  $27,-  surplus  Forward  .  Fs, 960.651  8  .3,84,3.076 

92ii,000  are  payable  in  Caiiadian  lUirned  Per  .St, are  .  11.95  $1.90 

funds  only  and  $25, 000, "00  in  L'-S. 


jlMPROVED  YEAR 

Al3  EVIjI  IV  A  <1,1  Ilerimdabie  poi  lion  e.p.  tax. 

10  On  125,999  sliares  no  par  value.  | 

RRliriT  rn  KHlance  Sheet  Chiinge.s  | 

WlVUvIV  OllilV  VV*  j  Halance  sheet  shovv  some  inter-’ 
— - -  estiiig  ehanges.  Fixed  assets  at  ap-^ 

Earned  69.7  Cents  on  Common  ‘"‘s  ! 

A.  U/Uk  !’■*'»  subsequent  additions,  and  less 

As  Compared  With  52  Cents  if.tiremeiits  and  depreciation,  are: 

Previous  Year  disclosed  at  $2, 439,7b},  net,  while 

_  the  goodwill  item  appears  at  the 

..w^w^  _ _  nominal  figure  of  $1.  Surplus  aris- 

BONDS  ARE  RETIRED  Ing  from  these  changes  was  $1,601,- 

-  .859,  which  has  been  set  np  in  the 

Annual  report  of  Hnick  silk  '  sheet  as  capital  surplus,: 

Mills,  l.imited,  for  the  fiscal  vear  Depreciation  reserve  is  now  shown' 


As  Compared  With  52  Cents 
Previous  Year 

BONDS  ARE  RETIRED 


Atm 

'niW/ 

M 


ESTABLISHED 

1889 


BOARD  OF  DIRECTORS 

F.  G.  D0VA1.050N 

Presidfnl 


Mills,  l.imited,  for  the  fiscal  year  Depreciatii 
ended  October  31,  19  15,  reflects  an  ;  $1.('54..' 


Morru  W.  Wiuon 

V’ite  Rrcsidt'rt 


G.  \V,  M  ^cDoroALL,  r.ci 
N  h<  Prcwdeni 


improvement  in  gross  and  net  earn- 1 


Itonromeiu  of  tlie  remainiii:;  Iwil- 


I  Deprrciallon  .... 
j  .  I  rtltMal  .. 

j  Net  Income  ...... 

:  Deduct: 

Amort,  of  IUuhI 
Premiiini  Discount 
and  K\p«‘n»e 
Divideinls  . 


1945  1944  JEAN-PACL  GALIPEAULT,  well- 

*'j*?89'2i4  known  Quebec  lawyer,  who  has  just 

- - - - ^ —  been  elected  president  of  the  Que- 

21,980,199  23,273,391  „  ,  .  . 

bee  Brewers  Association,  was  born 

1.8IMI.763  1,872, .',95  on  June  20th,  1905,  in  Quebec.  His 

itinS'ilifiii  21794,115  father,  Antonin  Galipeault, f  now- 
judge  of  the  Court  of  King’s  Bench 
of  the  Province  of  Quebec,  has  been 
9i3..'',99  _  865,459  speaker  of  the  Legislature  and  Min- 

*'575’9il.5  *'549598  of  Public  Works  in  tlje  Qne- 

— L-Ll — .  — !  .'..-L-  bee  government.  Jean-Paul  Gaii-! 
$11,961.5.37  119,773,889  peault  was  president  of  the  Quebec 
Junior  Bar  in  1937,  member  of  the 

3.163,.',62  3,72.3,806  i,__  pniincil  in  19'I7  1938  1939 

3.099,9IKI  3.099, !imi  '  "  19,1.,  1. 1-  8,  19.1.4 

2.592,9iMi  i.725.79i>  and  1940;  he  was  appointea  Kings 

- - -  _  .  (jounsel  in  19  4  4. 


Working  Capital  Down 

Balance  sheet  reflects  bond  re¬ 
funding  operations  and  capital  ex- 


920.000  of  4 ‘2  7o  first  mortgage! 

were  redeemed  and  replaced  by  a  iHAVK  IFATHFR 

similar  amount  of  3 ’2  %  bonds.  All  mi.i  Expense  211.114 . i  I/ll  I  llj  JjIj/1  1 IIUIV 

the  bonds  redeemed  were  payable  Dividi-mls  .  2,993,999  1,969.425  _  _ _ 

as  to  principal  and  Interest  in  Y,.,,r  wi.?4T  "  ;«i;i.862  CARNQ  Ql  fil  HW 

either  U.  S.  funds,  sterling,  or  Cana-  I'lpvi.ms  Mnpins  ..  .3,813.676  3,59.'...'i36  J)  I  Q 1  Ull 

dian  funds,  at  the  holder's  option.  I’rlnr  'ear  Ailju.st.  x 32,134  v  2.1./22  • 

while  of  the  new  3 ',2  %  bonds,  $27,-  Suiplu.v  Forward  .  r3?iwi.6.'?  $  .3,843?i76  ITC  ^^R^*  QUA  Dll  C 

925,000  are  payable  in  Canadian  l-u.i-ned .  $1.95  $1.96  J)  OllnlVLu 

funds  only  and  $-o,000,"00  in  L.S.  .Hermidable  i>ortion  $;t9ii.377  in  1945; 

or  Canadian  funds.  I  nainortized  $i2ii.i7i  in  iini.  - 

bond  premium,  discount,  and  ex-  x  Add  v  Deduct  Operations  in  1945  Hampered  by 

pense  appears  on  the  balance  siicet  Working  Capital  Down  ol  .  •  i*  e 

at  $5,067,463,  after  writing  otf  Shortage  m  Supplies  of 

xsii  14.1  in  this  resDPct  during  Balance  sheet  reflects  bond  re-  Qk.'n, 

$-11,111  in  tins  respect  aui in,  operations  and  capital  ex-  Skins 

the  year.  As  a  lesu  t  o  1  .le  ^  penditures  undertaken  during  year  - 

tunding  operations,  bond  interest  *  ■.  ,u.-  j  . 

for  the  year  was  reduced  by  $5  60,-  WORK  CAPITAL  STRONG 

"44  the  oremiiim  naid  for  U  S  ?2, 677. 868  from  $7,013,596  at  end 

-44,  tne  piLmium  paia  lor  u.  ci.  Current  assets  decreased  - 

exchange  foi  this  purpose  being  a I.  o  ,„iiiion  $7,349,908  Annual  report  of  Davis  I.eather 

reduced  by  $l.i4,.  6.1  and  net  cur-  (.„rrent  liabilities  increased  f-’o.  Ltd.  shows  net  profit  of  $433,- 

Td  oTTl  e'  .".do,”  year  '»■  "“"y  “'‘"d"  «  X.67!.-  'rom  no.o.obor 

end  Of  tne  previous  year.  •’  j|  Decemhier  31,  1945,' 

Expenses  Reduced  jg  g^own  up  about  *675,000  f'''st  Public  report  to  the  coin- 

income  account  in  1945  annual  at  *2.606,964,  tint  lioldings  of  gov-  Pany' s  shareholders.  The  net  in- 
repori  shows  revenue  from  power  priiment  and  other  bonds  are  down  duded  *150,692  profit  realized  on 
sales  amounting  to  $20,805,95.'i,  a  *4  million  at  *1.964,615.  Ac-  ®ule  of  securities  and  was  equal 

reduction  of  *i,2<  6,011  from  i>re-  counts  payable  show  an  increase  ot  *4.33  per  share  of  Class  A  slock 
ceding  year.  Other  revenue  of  $1,-  over  *1  million  at  *3,126.634,  while  ®ud  *1.81  pet  share  of  Class  B 
180,244  was  $11,180  lower  while  accounts  are  about  $275,000  great-  stock.  In  the  preceding  fiscal  year 
total  operating  expenses  amounted  jj  ’  net  profit  amounted  to  $270,032 


for  the  year  was  reduced  by  $5  60,- 
24  4,  the  premium  paid  for  U.  S. 
excliange  for  this  purpose  lieing  ai.so 
reduced  by  $134,863  and  net  cur¬ 
rent  assets  were  lower  than  at  the 
end  of  the  previous  year. 

Expenses  Reduced 


net  working  capital  being  down  at 
*2,677.868  from  *7.013.596  at  end 
of  1  944.  Current  assets  decreased 
by  over  $3  million  to  *7,349,908 


ings,  the  effects  of  an  appraisal  ofiaiice  of  6 ‘2  c^  fn-st  mortgage  honds, 
the  company's  fixed  assets;  the  re-;  on  the  Noveiiiher  1.  194.'),  maturity  | 
tirement  of  the  balance  of  the  fund-'  date,  required  $367,300,  plus  pre- 
ed  debt  on  maturity;  and  adjust- 1  miuni  on  l'..S.  funds,  in  addition  10 
ments  in  the  position  in  respect  of  1  the  annual  interest  cliurgcs  of  $2  l,-i 
Federal  taxation  following  deter-' 655.  'I'here  was  charged  to  surplus 
mination  of  the  company's  standard  '  account  and  correspondingly  trans-^ 
profits  under  the  excess  profits  tax. '  ferred  from  reserve  for  contiiigen-| 
Profit  and  loss  account  for  t),e '  “  net  amount  of  $  1  90,967  j 

fiscal  year  shows  gross  trading  pro-!  which  reflecied  the  payment  of  the; 
fit  ot  $1,2'.2,628,  moderatelv  ah-ove  i ‘'‘’"'l»any  «  Federal  income  tax  ac-; 
that  of  the  preceding  period.  After !  following  determination  ot 

deduction  of  $431.oi3  selling  andi‘*s  standard  profits,  and  repayment 
administrative  expense.  $  159,728  "f  Commodity  Prices  .sialiillzaiion 
depreciation  write-off,  $24,655  bond  I '■'‘’’■I’'*''’*'''’''  -subsidies  which  later 
interest,  *579,882  lax  reserve!  I'esulted  in  a  reduction  of  inco!ne| 
(*4.64  per  share),  and  minor  iiems,  I payable.  After  giving  effect  toi 
there  remained  as  net  profit  $87,-1  operations,  year-end  net  1 

075  -equal  to  69.7c  earned  pp,- 1  "  orking  capital  posit  ion  was  re¬ 
share  (against  52c  in  1944  1  on  the  $823,4  74. 

no-par  common  stock.  Tliis  con-|  In  other  respects  tlie  company's  | 
trasts  with  $62,500  or  50c  i>er  share  accounts  reveal  normal  changesj 
tagainst  40c  in  1  !•  4  4  1  dislmrsed  in  w  ith  inventory  vahied  at  $1,287,- 
dividends.  The  balance  of  net  profit!  939,  a  slight  iiierease,  wliile  itiven-* 
carried  into  earned  surplus  wasitory  reserve  stands  at  $  117,546.  i 
$21,575,  raising  that  account  to'  ,,  I 

$ib_’.6;),t,  after  prior  ad.iu.si  ments  j  I 

as  reflected  in  tlie  halance  sheet.!  In  reporting  to  the  sliareholdersj 
Profit  and  loss  figures  for  past  2’"'®  ••  1-  Briick,  refers  to  j 

years  compare  as  follows:  ' progress  of  the  companyj 

through  the  period  of  transition! 

’J  ^  wTiich  is  marked  with  particular 
Cross  li'Hding  profit  l.2T-’.i'.2.3  l.3ii.'i.27’2  diffiiulties  of  supply,  disi ril)U t ion 

othpr  iiu-oiiie  .  *8  imii.,'.2n  ecniipmeiit  maintenance  and  re- 

Total  iiiroinp  .  1.299.379  E299?i99  placement.  Management  has  devel-| 

flilni.,  rtf.  ..  4r.i.ni:<  4t*.an.‘i  oped  its  pearetinie  objectives.  Tliose* 

Dirpctors.  Ipgiil,  etc.  ...j-!!!!'.’  inchide  the  new  plant  at  Sher- 

Dppi-PCi«lion  .  1,>9.72S  1,2.99.1  .  ,  ,,  . 

Ron.l  iiilprpst  .  •21,9.-,.-,  21,989  hrooke,  Qne.,  now  in  jirocess  of 

I'hx  TPS .  .*i79.ss2  .3.')8,2is  eoiistriiclion  under  a  special  ar- 

Yp.vr's  profit  .  “sT.iir?  ■'9.I329  ''anRPRD'Rt  with  the  city.  This  will' 

Dividends  .  fi2..'.99  .Mi.iiao  provide  space  necessary  for  expan- 1 

— .  r.  ‘  Sion  of  production  facilities.  He  ss 

Iv)C"''Mirp!iis’ 7,3s:978  7l«':i39  «'8o  refers  to  the  future  vvhichj 

AdjiistniPiit  (cr)  . 4,313  '  should  enable  the  company  to  com-  its 

Trans,  to  eont.  res . j  j,|pjp  plans  for  manufacturing.  He 

F.anied  surplus  ...  ~792.9r,3  ~738.n?8  '  flDersification  and  enlargement  of  me 


O.  P.  Tnesviev 
(»enrral  Manager 
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Trans,  to  eont.  res. 
Famed  surplus  ... 


tXfCUTORS  AND  TRcSlttS 

511  PLACE  D  AKME3  -  MCNTEEAL 

TAID-UP  CAPIFAL  AND  RE.ifR/E  S'  '  O  100 


domestie  and  foreign  markets,  em'  ’  liy  matters  of  supply  and  dis 
warps.  Iiowei  er,  that  “fulfil- .  l  l  iloil  ion  that  can  not  easily  be  cal 
nt  of  these  plans  may  he  infill- '  i  nlal)'d  "  at  this  lime. 


1811,244  was  $11,180  lower  while 
total  operating  expenses  amounted 
to  *10,924,662  as  against  $12,- 
499,502. 

After  all  charges,  net  income 
transferred  to  earned  surplus  ac¬ 
count  was  $2,305,975,  as  compared 
■with  $2,324,287.  Dividends  paid  for 
past  year  totalled  9  2c  per  share  as 


Expansion  Planned  By 
Canadian  Liquid  Air  Co. 

The  Canadian  Liquid  Air  Corn- 


net  profit  amounted  to  $270,032 
and  'was  equivalent  to  $2.70  per 
Class  A  share  and  75c  per  Class 
B  share. 

Operations  for  the  year  just 
closed  were  handicapped  owing  to 
I  the  limited  supply  of  raw  calfskins 
1  from  New  Zealand  to  Canada  by 


These  Shares  having  been  sold,  this  advertisement  appears  as  a  matter  of  record. 


l^rw  Issu$ 


83,525,000 


against  90c  for  the  previous  N^isr:  jg  planning  further  M*’®  ^”*^®’'”***^'®**®* 

the  dividend  for  the  final  Q'Dirteri  it.s  plant  in  Montreal  M'’’'-'’  “'O'"®  million  addi- 

•was  Increased  to  25c  per  share.'  ‘  ‘  ‘  ‘  *  '  - '  -  •* —  ’  — ' — 


vvaa  iiivivanvu  iv>  -ov  pt.  oi.a.  c.  ,  addition  of  eXteilSlve  iccv  ui  1.11X  i>-an..ri 

thereby  placing  the  common  stock  laboratories  to  serve  its  par-  *fa'’®  been  available  to  Can- 

of  the  company  on  a  $1.00  ^'ddd**  ‘  ,,  I’  Yir  1  iqnide  Paris  from  this  source  of  raw  ma- 

dividend  basis.  France,  and  o^her  affiliated  com-  President. 

Capital  expenditures  ‘l'D’>ng  1!'  •'>  Lanieg,  according  to  Jean  Delorme,  However,  Mr.  Davis  aiitici- 

amounted  to  $2,205,000.  PEfne'PaBl  Lptj,,™  pre.sident  of  the  French  firm  ‘^®  Promised  support  of 

for  extensions  to  the  company’s  di3-|^„^  vice-president  and  director  of  H*®  Department  of  Trade  &  Com- 
tribution  system.  Construction  ot|  Canadian  company,  at  a  dinner  “erce.  Ottawa,  in  this  matter  will 


tional  square  feet  of  calf  leather 
should  have  been  available  to  Can¬ 
ada  from  this  source  of  raw  ma- 


amounted  to  $2,205,000.  Principally  !  jirench  firm  P*^*^®®  ‘^®  Promised  support  of 

for  extensions  to  the  company’s  di3-|^„^  vice-president  and  director  of  H*®  Hepartnient  of  Trade  &  Com- 
tribution  system.  Construction  ot|  Canadian  company,  at  a  dinner  “®rce.  Ottawa,  in  this  matter  will 
600  miles  of  new  lines  was  under-  Carlton  hotel,  during  Probably  bring  Canada’s  receipts 


Power  Surplus  Higher 


Only  3  0  per  cent  of  the  equip¬ 
ment  of  L’Air  Liqnide  ■«-as  put  to 


.Strong  Position 

Profit  from  operations  for  the 


taken  during  the  year,  a  large  part  week  from  1946  New  Zealand  calfskins 

of  which  has  been  completed.  ^  .  more  in  line  with  the  prewar  an- 

Power  Surplus  Higher  „,en?  of  T  ’a"  Hq" tide  wnl  piirfo  importation  by  Canada  and  in 

ai*u  u  xxT.i«4o».xr  ^  laiquiae  \^BS  this  wav  the  company  s  production 

Although  sales  of  Pjima  /  'owe.  use  by  the  Germans  during  the  proce^s- 

were  lower,  power  produced  and  occupation  years,  Mr  Delorme  ^  reduced  corresponding- 

piirchased  amounted  to  7,033,043,-  said.  He  added  that  at  the  pre.sent  .  .p.-  finished  calf 

i®«'h®r  available  for  export  todav  if 

122  8o4,000  kilowatt  hours  oye  I  20  per  cent  more  than  it  d.d  be-  i„,rea8ed  tenfold  would  not  satis- 

1944.  Bales  o  r^icciHc  the  demands  now  on  file,  the  pre- 

the  geneiation  of  steam  in  electric  nelormo’s  visit  to  Montreal  sident  states, 

boilers  has  b'een  resumed  report  with  the  first  showing 

points  out.  In  December  1945,  the  g  documentary  film  “No  Keemr  .Strong  Position 

firm  power  demand  on  company’s  Blade.’’  conceived  and  technically  Profit  from  operations  for  the 

system  of  988,100  hor.se-power  w'as  directed  hy  the  Canadian  Idqiiid  period  under  review  amounted  to 
about  260,000  horse-power  higher  The  film  tells  in  dramatic  $350,290  and  income  from  invest- 

than  the  tirm  power  peak  load  prior  fashion  the  story  of  oxygen  in  in-  ments  to  $92,425.  There  was  pro¬ 
to  the  war.  During  the  v’ear  tlie  dnstry,  with  emphasis  on  the  vided  for  income  and  excess  profits 
number  of  commercial  and  domestic  cutting  and  .shaping  of  steel  for  taxes  *152.000  and  after  this  and 
customers  served  by  the  company  subsequent  fabricalion.  other  charges  net  profit  amounted 

to  *282.596,  whicli  wa.s  increased 
■  bsses*  *43I{.288  by  profit  realized  on 
the  sale  ot  securities. 

f"""”""*"  '^'he  conipan.'  maintained  a  strong 

j  liquid  position,  with  cash  and  in- 
'  “  ‘  '  vestments  at  book  value  having  a 

ratio  of  better  than  7  to  1  to  total 
current  liatiilities,  and  total  current 
assets  a  ratio  of  more  than  10  to  1. 

Current  assets  at  December  31, 
1945,  included  cash  of  *150,321. 
Dominion  Bonds  *800,800.  market 
value  *810,500,  and  investment  in 
stocks  at  cost  of  *1.645,508  hav¬ 
ing  a  market  value  of  *1,903,000. 
Current  liabilities  included  bank 
loans  (secured)  *104,997.  Earned 
surplus  at  December  31,  1945. 

amounted  to  *762.615  after  trans¬ 
ferring  *150,000  to  Investment  re¬ 
serve. 


HIGHUGHTS  FROM 
57th  ANNUAL  STATEMENT 

during  THE  YEAR  1945 

WEBX  OVW  I 

•  $3,440,000  I 

.  A*  WAS  PAID  TO  IIVINO  ■ 

Of  WHICH  I 

r\c  KIEV!  business  ■ 


A  complete  copy  ej  the  Annual  Report  for  I94f  may  be  secured  from 
any  of  our  Branch  Offices  which  are  located  in  principal  cities,  or 
from  the  Company's  Head  Office  at  Waterloo,  Ontario, 

'k  Our  57th  Year  of  Service  ir 


Portfolio  Value  of  j 

Argus  Corp.  Expands 

Market  value  of  the  portfolio  of 
Argus  Corp.  as  at  Jiinuary  30  had 
shown  an  appreciation  of  appro¬ 
ximately  *2,600,000  over  cost,  or 
nearly  25  %. 

The  market  valuation  of  *12.- 
"58.873  at  November  21.  1945,  was 
$1,375,000  in  excess  of  cost  and 
from  that  date  to  January  30  there 
was  a  further  improvement  of  *1.- 
219.000,  to  bring  the  total  appre¬ 
ciation  over  cost  to  *2,595.000. 


Can.  Breweries  Offers 

Common  Stock  Rights 

Toronto — Shareholders  of  Cana¬ 
dian  Breweries  Limited  are  to  be 
given  the  right  to  purchase  one  ad¬ 
ditional  share  at  *20  per  share  for 
each  seven  shares  now  held,  it  isj 
officially  announced. 

The  rights  accrue  to  shareholders 
of  record  February  15,  with  pay¬ 
ment  to  be  made  to  the  National 
'Trust  Company,  Toronto  or  Mon¬ 
treal,  by  12  o'clock,  noon,  E.S.T., 
.March  30,  194  6. 

Transferable  subscription  war¬ 
rants  will  be  issued  for  whole  and 
fractional  shares  and  mailed  to 
stockholders  about  February  22. 

The  maximum  number  of  shares 
to  he  issued  under'  the  rights  w’ill 
be  247,971  shares. 


Dominion  Tar  &'Chemical  Company, 

Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

Cumulative  Redeemable  Preference  Shares 
Par  Value  $23.50 


Preferred  as  to  Capital  and  Dividends.  Cumulative  preferential  dividends  at  the  rate  of  .51.00  per  share 
per  annum  will  accumulate  from  1st  .April,  194(i  and  as  and  when  declared  by  tlie  Hoard  of  Directors  will  be 
payable  in  quarterly  instalments  of  2.5c  pier  share  on  1st  July,  October,  January  and  April.  Dividends 
will  be  payable  in  lawful  money  of  Canada  at  par  at  any  liranch  in  Canada  of  tlie  Comiiany’s  bankers 
(Yukon  Territory  e.xccpted).  Redeemable  in  whole  at  any  time  or  in  part  from  time  to  time,  at  the  option 
of  the  Company,  on  not  less  than  thirty  days’  notice,  at  825  pier  share, pihis  acctimiilafed  and  unpaid  di\i- 
dend.s  to  the  date  fixed  for  redemption.  The  Company  may  purchase  the  Rrefcrence  sliares  for  cancellation 
at  any  time. 

Transfer  Agent:  Montreal  Trust  Company,  Montreal,  Toronto,  Winnipeg,  Vancouver,  and  Halifax, 
and  The  Royal  Trust  Company,  Saint  Jolin. 

Registrar:  The  Rojal  Trust  Company,  Montreal,  Toronto,  Winnipieg,  Vancou\er,  Halifax,  and 
Saint  John. 

In  the  opinion  of  Counsel,  these  Preference  Shares  will  lie  a  legal  investment  for 
funds  of  Insurance  Companies  registered  under  'I  he  Canadian  and  British 
Insurance  Companies  Act,  1932,  as  amended. 

Capitalization 

(After  giving  effect  to  plopo^ed  financing) 

Authorized  Outstanding 

First  Mortgage  Bonds . .  50,000,000 

3/^2%  Serial  Bonds  Series  “A” .  53,000,000 

Cumulative  Redeemable  Preference  Shares  of  $23.50  par  value .  300,000  shares  150,000  shares 

Common  Shares  no  piar  value .  450,000  shares  442,000  shares 

The  Company  has  agreed  to  make  application  to  list  these  Preference  Shares  on  the  Toronto  and  Montreal 
Stock  Exchanges. 

We  offer  as  principials  these  Preference  Shares  if,  as,  and  when  issued  and  accepted  by  us  and  subject  to 
prior  sale,  or  change  in  price  and  also  subject  to  the  apipiroval  of  our  C'miiisel,  .MeVsrs.  Montgomery, 
McMichael,  Common,  Howard,  Forsyth  &  Ker,  Montreal,  who  are  also  Counsel  for  the  Compiany. 

Price:  S23.50  per  Share 

■t  is  expected  that  delivery  of  Certificates  for  these  Preference  Shares  in  interim  form 
will  be  made  on  or  about  .April  ist,  1946. 

The  Cumulative  Redeemable  Preference  Shares  referred  to  herein  are  being  offered  in  Canada,  hut  not 
in  the  United  States  of  America.  This  advertisement  is  not,  and  under  no  circumstances  is  to  be  con¬ 
sidered  as,  an  ofiering  of  any  of  these  Shares  for  sale  in  the  United  Slates  of  America  or  a  solicitation 
therein  of  any  offer  to  buy  any  of  tlicse  Shares. 


A  Prospectus,  a  cojiy  of  which  has  been  filed  under  the  provisions  of  The 
Companies  Act,  1934,  as  amended,  will  be  promptly  furnished  upon  request. 


The  Wood  Gundy  Corporation,  Greensliields  &  Co  Inc 

Limited 


THE  FINANCIAL  TIMES,  FEBRUARY  15,  1946 _ 

fl  _  favorable  working  conditions  and  wage  rales  pro- 

SLMI^  '’ided  in  Canada  would  become  unattainable. 

obviously  cartels  and  cartels.  Some  car- 
KSTABLisHKi)  1912  ^  possible  for  Canadian  industries  to 


KSTABLISHKI)  1912 


This  Man,  John  Read 


-i-t  and  the  sooner  we  recogni.e  that  the  better  oft  . . . 

i.imitptl.  Aiitimrj/(*<i  ns  Second  rlass  Mail,  Post  oiiicc  5hall  ultimately  1)0.  Pure  freedom  of  trade  from  -  1  he  total  output  of  AIDena  coai 

DcpartiiiPiii,  «>tt:n\a.  restrictions  is  an  ideal,  an  admirable  theory,  and  JOHN  K.  READ,  lesal  adviser  to  Responsible  ministers  of  the  crown  |  poinis  of  law.  He  collects  books. 

-  -  -  cnmoihintr  to  bA  obtained  when  men  have  sorouted  ^he  department  of  external  affairs,  or  the  department  head  did  the  talk- ‘  particularly  early  ('anadian  lolk  H.>0,000  tons,  this 

R.  EMMET  cox . Publisher  has  been  elected  one  of  the  15  ing  and  the  signing.  Hut  Mr.  Head  |  stories.  luvariably  he  speaks  in  output  in  the  history  of  he  indus- 

J.  W,  TYSON  .  -  .  ~  Editor  and  Manager  wings.  I  nlil  we  reach  that  point— and  ,t  would  seemK  iia-  was  the  man  upon  wliose  judg-  appreciative  fashion  of  oilier  men.  I  tr.v,  exceeding  the  11119  figures  by 

A  R.  W.  YOUNG  «  .  -  .  -  News  Editor  ^  long  time  off — ^we  should  always  remember  tjonal  court  of  justice.  Out  of  a  ment  and  knowledge  of  the  lawiNo  one  ever  heard  him  say  a  mean  1,<>27,6S8  tons. 

.  '  _ " _ _ _ _  _ _  that  cartels  do  provide  certain  protections  to  industry  field  of  76  candidates,  he  was  they  depended.  thing  and  wit  of  tlie  kind  that  - — 

SI  BSCKIPTION  I’KICK:  In  Canada,  .$:!.y0  a  year;  which  it  would  lack  otherwise,  and  this  is  of  principal  elected  by  a  straight  majority  vote  .Mr.  Read  was  a  major  figure  in  wounds  is  alien  to  his  character.  Regular  quarterly  dividend  pay- 
J1.75  for  six  months.  In  Great  Britain  $3.00  a  importance  when  high-cost  industries  have  to  go  out  «£  both  the  Security  Council  and  the  Commonwealtli  conferences  He  is  a  pillar  of  his  chosen  label-  f I-/;*’:  ‘'"‘f*'* 


1 25  YEARS  AGO 

I- 11)111  Ihr  l•■il(•s  of  I'lii!  riiiaiuMsI  limes 


From  the  Winnipeg  Free  Press 


year  Canadian  funds.  In  the  United  States  $3. .50 
a  year;  $2,0ii  for  six  months.  Foreign  subscrip- 


importance  wlien  high-cost  industries  have  to  go  out 


i-n  subscrip-  into  O’**  with  low-cost  industries  as  Xations  Organization.  actment  of  the  Statute  of  West-  In  this  war  liis  sons  followed  I  per  annum  will  be  paid  to  share- 

tions  S5  OO  a  vear-  $3  00  for  six  months.  they  have  to  do  today.  This  country  has  been  signally  minster.  He  attended  all  subse-  their  father's  example.  One  was  holders  of  the  Canada  Permanent 

’  ‘  ‘  ’  ‘  '  Xo  doubt  action  restraining  cartels  and  trade  com-  recognized  In  many  ways  since  the  qiienf  Imperial  conferences.  He  was  lost  -the  eldest — slain  by  our-own  Mortgage  Company,  according  to  an 

ADVERTISING  Rate  Cards  on  applir.alion  at  all  our  ,  .  -nlv  in  c-in-ida  hut  development  of  post-war  Interna-  the  true  author  of  the  St.  I.awience  hoinlts  in  Noriiiaiidy.  Mi-.  Read  was  announcement  made  at  the  annual 

offices  or  from  any  responsible  .Advertising  ‘  '  *  .  ^  tional  organizations  began  in  waterways  agreement.  He  carried' cue  of  the  mauy  who  served  in  the  meeting  by  the  President,  W.  U. 

Agency.  throughout  the  major  trading  nations.  «<””**  of  'his  ^  But  Mr.  the  burden  or  negotiation.s  and  line  of  duty  at  Ottawa,  served  Gooderliani. 

r\BLF  ADDRESS-  ‘'Fiiitimes'’ •  W  F.  Code.  action  may  he  overdue,  hut  just  because  there  have  Bead’s  appointment  is  easily  the  agreements  on  export  of  power,  the  selfishly  with  all  their  heart  and  - 

^  '  ■  .  ,  •  ■  .  abuses  in  the  past,  abuses  which  were  inspired  by  most  outstanding  honor  of  all.  'rrail  smelter  case  and  the  difficul-  mind,  who  were  wounded  beyond  Figuie.s  of  trade  of  the  Dominion 

HEAD  OFP'ICK,  Montreal,  LAiicaster  2136*, — All  De-  p^ijfjpai  machinations  more  than  anything  else,  gives  -As  for  Mr.  Read,  personally,  the  ties  of  water  conservation.  hope  of  cure.  of  Canada  for  the  year  ended  Dec. 

parlments.  L  Httle  reason  to  assume  that  everv'thinE  that  can  he  f'"”!  election  Us  the  culmination,  All  this  would  bespeak  a  dom-  ^  ^  3),  showed  total  exports  of 

T’nnnvTn-  trHwa.d  r  Fill  itiinrio  Renrespntative  ‘  ,  ‘  ,,  ■  ,  ,  of  a  sequence  of  events  which  could  inating,  masterful  man.  -Mr.  lUead  Just  how' this  appointment  will  Canadianproducts,exclusiveoffor- 

fiMsinPss  and  Fr  iiorial  off  ceV-  eomb.ne  must  he  permaneiilly  sinful.  gratifying  is  neither.  He  is  just  John  Head  effect  -Mr.  Read’s  career  at  home  eign  products  exported,  of  $l,372,- 

West  Telenhone  El!  7"^  -  to  him.  around  the  East  Block  and  to 'the  is  not  clear.  When  i he  full  court  of  657,442,  which  compares  with  im- 

^  .  s.  ..  .  ln«r»roeeivA  Y@ar  RfifOrd  designing  the  machineiy  by  legions  who  know  him  across  this  lo-lias  been  elected  the  names  will  ports  in  the  .same  period  of  $1,336,- 

LON’DON',  ENG.:  9.5  Rishopsg.ite,  E.C.  2,  Davies  &  impressiYC  fj-iear  iveciora  which  nominations  for  the  World  country,  he  is  quiet  .spoken,  modest  be  dr.dwn  by  lot  to  discover  the  five  921,1)21,  or  an  adverse  balance  of 

Co.,  Representatives.  ^  .Vssurance  Companv  of  Canada  o-h-  Court,  were  to  he  m-vde,  tlie  dele-  to  the  point  of  self  eftacement.  He  v/hose  term  will  he  for  three  years,  trade  or  surplus  of  imports  for  the 

— - - — -  -  .  •  '  \i.  .  f  ,i,il  voQP  iis  '•"111  \nnivBi-<iavx-  and  Kutcs  at  Dumbarton  Oaks  aiid  later,  looks  at  you  with  kern  but  kindly  and  the  second  five  who  will  serve  ypar  of  $64,263,579.  In  1919,  ex- 

Deveted  to  the  interests  of  the  investing  public  in  the  '■eives  in  .lav  o  i  .  .  <  .  i  o  .t  committee  of  jurists,  represent-  blue  eyes  and  lie  expounds  his  for  six  years.  Thereafter,  the  nor-  ports  amounted  to  $1,249,995,606 

Kell  t  that  the  confidence  of  capital  is  essential  to  the  Arthur  B  Wood,  president  and  United  Nations,  which  views  in  coiiversatioiial  tone.  Dog-  mal  term  will  he  for  nine  years,  contrasted  with  imports  of  $941,- 

t  d  (  do-  managing  direclor  of  the  big  Canadian  institution,  met,  at  Washington  la.sl  Aui'D.  were  malic  assertion  would  bo  abhorrent  During  ihe  period  ))C  tlieir  mem-  (ii;!.613.  or  a  favorable  balance  of 
stability'  of  finance,  the  prosperity  of  industry,-  and  the  annual  meeting  this  week,  to  review  the  aware  that  here  was  one  of  the  two  to  hini.  His  sense  of  humor  is  dis-  bership  no  judge  may  have  outside  $v!)!t, 98 1,993. 

development  of  cur  resources.  pvinoidimw  record  of  nroeress  achieved  hv  his  com-  '’’'‘’I  Problems  which  menaced  the  linciive.  He  chuckles  but  seldom  duties.  The  seat  of  the  court  being  - 

- — '  ‘  .  ■'  •  i(  future  of  the  court.  The  fairness  laughs.  He  speaks  with  a  slight  at  Ihe  Hague,  it  will  not  he  pos-  The  annual  meeting  of  Ihe  Sun 

MONTREAI-,  FRIDAY,  FKBRL'ARV  1.5,  1946  P”".''  over  the  three-quarters  of  a  century,  since  its  would  he  judged  in  mannerism— not  a  lisp,  but  of  that  sible  for  Mr.  Read  to  return  to  Assurance  Company  took  on 

_ _ _ _  first  policy  ronlract  wa.s  istsued.  .substantial  measure  by  the  manner  kindred.  It  somehow  accentuates  :  Canada  except  on  brief  vi.siis.  added  significance  this  year  due  to 

C  II  D  Although  not  tlte  oldest  of  the  Canadian  life  assnr-  in  which  its  members  were  chosen,  the  kflidliness  of  his  iiersonalily,  [  Normally,  .Mr.  Read  would  have  tjje  (aj.[  that  the  company  comme- 

dmall  DUSineSS  riays  its  rart  companies  the  Sun  Life  ha-s  been  for  many  vea.rs  Ti’e  .second  problem  hrid  to  do  with  enhance  his  chariii.  He  delights  |  seven  years  to  go  helore  retire-  moraled  its  fiftieth  anniversary,  the 

^SPEAKING  as  president  of  the  Mutual  Life  of  ,y,p  i,, .get  and  its  record  of  growth  and  increasinglv  'h**  «‘Xle'’t  nf  the  power  to  be  con-  in  the  folk  lore  of  his  native  intent.  But  if  his  'erm  as  judge  fj^st  poliry  having  been  Issued  on 

,  ,  .  ,  ,  ...  laigest  an<i  n.s  retoin  ot  growin  ana  inci  easing),  fenced  upon  it.  At  Dumbarton  i  province  and  is  as  great  an  author- i  does  not  exhaust  ibis  period  of  j  isvi  |„  isln  the  vearlv 

Canada,  liut  with  the  added  authority  ot  oulstaiuling  imporfant  contribution  to  the  social  and  economic  oaks.  (he  procedure  of  election  was  ily  on  the  strong  man  of  Cape  |  time,  his  place  at  Oltavya  will  cer-  '1,^  $120,900,  while 

succe.ss  as  an  industrialist,  Loui.s  L.  Lang,  at  the  jjfp  (j,p  Dominion,  paints  a  faithful  picture  of  the  passed  along  to  the  committee.  Aj  Breton  as  on  the  more  oltsciire  1  tainly  be  wailing  for  him.  hast  year  the  income  was '  almost 

a.nmial  meeting  of  the  company,  made  the  point  liiai  arhievemeiils  ot  Vanadian  life  insurance  a.s  an  instifn-  proposal  that  nomination  should  be  j -  '  $29,009,000.  'The  assets  of  the  com- 

.small  bu.siness  has  pla.ved  an  important  role  in  the  figures  presented  by  Mr.  Wood  in  his  ad-  I'L nr«t  I  !->  FN  T  T-i  ^  T  A  T  T**  T  T  A  A  present  time  are  ap- 

"'''""u ";„?'':ri,.;.,:.ii«L  i J  editorial  forum 

period  of  vvai  expansion.  And.  he  t  mphasi/.i  d  that  :,pppa,..s  el.spwhere  in  this  is-sne.  are  lmprps.sive— n'  panels  of  lawyers  and  jurists  in  | _  year  the  new  business  of  the  young 

.small  husine.sses  reflected  the  place  of  individual  the  more  so  when  the  growth  of  life  insurance  in  Mil.-  each  country,  was  retained.  |  HcvoInti.iM  A  P  f  Pi-i.LLm,,  •  I  organization  was  just  over  $1,000.- 

initialive  and  enterprise  in  the  euonoinic  life  of  hte  conntrv  is  related  to  the  growth  of  ilie  Dominion’s  Aetual  election,  of  eoiiise,  was|  ^  i  ,  r  ^  *  if  *  i  x  •  1  OhO  agains-t  almost  f  107,000,00** 

...iiTniiv  I  .•  1  •  I  1.1  1  1  to  be  made  by  the  Viiitod  Nations;  Hoys  and  girls  ot  today  are  not  If  coastal  lumber  in.spection  fig-  voar 

I  J  ,  ■  1  -1  1  f  )i  I’epulation.  (onceived  in  he.iltli  and  k  _pt  heath.  o,.ganization.  At  San  Francisco  I  going  to  put  up  with  Ihe  drudgery  of  tires  for  1945  are  eorrect,  British  '  ' 

.Mr.  l.ang  qiioten  .statistics  sitowiiig  tiiai  ot  me  ],j.  (,tri<t,  hut  intelligent  insiirance  legislation,  Cana-  hdj,  recommendation  wa.s  accepted  !  farm  life  for  one  minute  longer  <’»iiiini<ia  Bvpn.tinfr  for  t....  —  ..  ..  - - 

1  4,240  inanutact uring  estahlislinients  with  over  five  ^jfp  insur.ancc  conipaiiies  have  a  record  of  fill-  end,  as  a  further  improvement,  tlie  j  than  they  must  unless  they,  like  lumber  that  is  needed  in  a  despe-j  c/^r^  A  T’i 

employees  per  establishment  in  1942,  76  per  cent  fniment  of  contractnral  obligations  which  has  no  P.NO  charter  was  so  worded  «s  to  hoys  and  girls  in  the  cities,  can  par-  rale  way  at  home.  The  war  is  over.| 

had  under  50  employees  and  S7  per  cent  uiwler  100  „,Tra11el  elsewhere  in  the  world  It  was  an  easv  mat-  ">'hdravv,  in  this  regard,  the  veto  j  lake  of  some  of  life's  niceties.  They  and  domestic  needs  must  surely  hej 

..inninvoB^  Thus  if  « -is  cvirteni  he  said  t h  1 1  ‘  hie  1-  r  ,  .  a  -  Power  of  the  great  powers.  Election  must  be  given  the  same  chance  as  considered  alongside  world  require-l  '  21 

.  '  '  ’  ‘  .  '''■  D’eiefore.  for  them  to  entend  their  operation.-  ],g  |,y  straight  majority  in  c  iy  children.  The  day  of  Ihe  conn-  ments.  Without  labour,  there  can-  .  •  r  t 

hii.siness  was  the  exception  rather  than  the  rule  in  i„fn  other  coiinlrie.s.  and  Ihe  measure  of  success  which  the  Council  and  Ihe  Assembly.  try  bumpkin  is  gone.  If  we  don't  not  be  logs.  Without  logs,  the  millsl  Kclrcshmg  Lustulli 

Canadian  iiuiiistiy.  wiili  iiidivitluals  or  small  groups  t,as  attended  their  efforts  in  fliis  direction  h.as  not  Tliis  explains  the  extraordinary  i  tiring  some  of  the  veneer  or  at  least  go  idle.  Without  sawn  Intnher  therel  III.  Hon.  Ernest  Bevin  has  d.e- 


the  General  Assembly  of  the  United  leading  to  the  framing  and  the  en-  uacle. 


of  at  the  previous  rate  of  10  p.c. 


MONTREAL.  FRIDAY,  FKBRL'ARV  1.5,  1946 

Small  Business  Plays  Its  Part 

^SPE.lKIN'G  as  president  of  the  Mutual  Life  of 


Farm  Revolution 


FORUM 


A.ILC.  Problem 


j  last  year  the  income  was  almost 
$29,000,000.  The  assets  of  the  com¬ 
pany  at  the  present  time  are  ap¬ 
proximately  $115,000,000  compared 
with  $380,000  in  1879  in  which 
year  the  new  business  of  the  young 
I  organization  was  just  over  $1,000,- 
I  000  against  almost  $107,000,000 
last  year. 


SCRAP  BOOK 


Relrcshing  Custum 

III.  Hon.  Ernest  Bevin  has  d.e- 


day  by  day  invp.-iling  iheir  savings,  or  borrowing  i,eeri  the  least  of  their  attaiiimenfs.  The  .Sun  Life.  ’'’*•>”'6  of  Ihe  triliiile  iieid  to  Mr.  j  more  of  the  advantages  of  civiliza-  will  be  few  bouses.  And  so  it  goes  flared  for  “eards-on-the-table"  di- 
other  people's  saving.s  to  .start  small  hiisinesses  for  ,iie  pioneer  life  insurance  "exporters'’  has  also  nominated  by  |  lion  to  the  farm,  ho.vs  and  girls  are  around  the  circle,  with  someone  plomacy,  and  he  is  practicing  it.  He 

rhomselvns  the  irreat  inaioriiv  of  which  siiivived  i  ..  p.u  ...  .  (’a»adian  Government.  That,  going  to  quit  I  he  land  for  the  cit  ies.  sitting  "in  priority”  on  top.  But  has  introduced  a  refreshing  custom 

■’  ;  '  ■  ^  most  siucessful.  indeed,  would  have  been  a  great  I  .,nd  "ho  can  blame  them? — Van-  what  British  Colunilvia  appears  to  of  talking  frankly  and  even  blunt- 


themselves,  the  great  majority  of  which  survived,  h, pc,,  „„p  of  the  most  successful. 


grew  and  provided  einploynieiu  for  many  thousands 
of  workers. 

Strong  argument  can  he  based  on  these  figures  for 


The  growth  in  stature  and  in  extent  of  opeiatimis  honor.  But  it  was  better  than  that,  jeouver  News-Herald. 

ot  the  Canadian  life  companies,  as  the  Sun  I.ife  head  D*’  "'as  nominated  by  a  special  j  — - - 

ntiinfrvl  Aiif  in  liw  url/lrocG  1i  fi  c  i.oeii  -ittonHea  hv  n  l’afel  of  Canadian  lawyers  and  |  v;;,,,,!/-  <)a, 


Strong  argument  can  he  based  on  these  figures  for  pointed  out  in  hi.s  addre.ss,  has  been  attended  by  a  j  oi  vaiiaumii  Siiijjlc  Slamlat'il 

the  preservation  in  the  future  of  a  .s.vstem  which  has  steady  and  remarkable  liberalization  of  life  ass>''>  Jead^ed^s  in  his  own  pVoTession?  H  would  certainly  he  a  good 

made  such  an  inipre.s.sive  showing  in  tlie  past;  aijd  aiii’e  contracts.  It  may  he  anotlier  example  of  the  41  li,  i  thing  for  the  peoples  of  the  world 

we  believe  that  the  great  majority  of  Canadians  will  hp,,  nnd  the  egg  as  to  whether  tiie  liberalization  of  |  Tliis  panel  system  enabled  any  :  to  get  together  and  work  out  some 
hope  with  Mr.  I.aiig  "that  we  shall  never  discard  it  policy  terms  has  heon  a  result  of  he  expansion  jn  j  o”®  f*””’D'y  to  nominate  the  jurists  j  common  conception  of  freedom  of 


It  would  certainly  he  a  goodl,„pja  t'otonist 
thing  for  the  peoples  of  the  world  I  '-o'on'st- 

to  get  together  and  work  out  some  , 


have  been  doing  is  to  send  abroad!  ly  in  respect  to  international  af- 

loo  much  of  its  processed  liinher,|  fairs.  The  effect  Is  somewhat  start¬ 
bearing  in  mind  our  needs  and  ling,  hut,  in  the  long  run,  it  will 

those  of  Canada  as  a  whole. — Yic-  lie  beneficial.  Onr  problems  will  bo 

toria  Colonist.  more  easily  settled  when  all  diplo- 


W  ho  Paws  Ta.xc.s? 


for  the  fanciful  dreaniland  of  State  ownership  of  business  n 
everybody  and  everything.'’  Ihp  nioder 


of  other  countries.  In  fact,  the  the  press  and  seek  to  apply  it.  Such  -51r.  Paul  G.  Hoffman,  president 


business  ni  \  i,e  veisa.  Ceitain  it  is.  howevet,  (-^nadian  panel,  in  addition  to  Mr.  1  action  will  not  be  easy,  tint  it  is  j  of  the  Studehaker  Corporation,  said 

Ihe  modernization  of  policy  form.s,  improvement  in  j^pa^_  nominated  Manley  Hudson  Imperative.  The  recent  four-column !  something  in  a  Toronto  speech 


mats  take  their  cue  from  him,  — 
Windsor  Daily  Star. 

Xiit  F.vcn  This  is  X’ew  ! 
Some  of  onr  more  enterprising 


Air.  l.ang  quoted  Winston  Churchill  as  saying:  henefil.s  an<l  IPissening  of  restrictions  have  been  factors  of  the  I'nited  Stales  ta  member  of  j  spread  on  Yishinsky's  speech  at  the  which  cannot  be  repeated  too  often:  !  architect.!)  have  begun  to  heat  houees 
"We  must  lieware  of  trying  to  build  a  society  in  ,f  considerable  importance  in  the  wld“  find  increas-|fhe  former  court);  nr.  Jules  Ba.s- j  UNO  Security  CoiimMl  in  Moscowj  "The  most  damaging  fallacy  in|,,y  ^-ai'ming  floors  and  walls,  thus 


man  tliar  ‘’to  attempt  to  improve  onr  present,  system  paralleled  very  largely  hy  other  lea^iinj?  Canadian  graduated  from  Dal- j  ty  in  papers  in  other  lands.  Surely!  of  course,  people  —  live  huraai?  ^ 

founded  upon  the  profit  motive,  is  far  better  and  companies-as  an  effecti've  argument  against  sLate  in-r"""*®  '‘"Z j ’t  'i"’®  for  a  single  standard  in  !  people-pay  all  taxes.” 

,at„  ,1,.  „n„ra  ,„an  a,,v  ‘'"“  l  = 


with  which  people  have  experimented.’  .some  directions  during  recent  years.  It  i.s.  Only  a  He  enlisted  in  1914  in  the  infan- 

Looking.  then,  to  the  future  of  Canadian  'n<iostry  |  (jevotee  of  slate  control  cotild  ti-snalize  snchjfri.  transferred  to  the  artillery, 

and  business  in  a  field  of  free  enterprise.  Mr.  Lang  ,  ..  arhievement  .as  is  told  in  Mr.  Wood’s  ad- i  commissioned,  mentioned 


The  Loiitrcst  Dav 


Mucwuise,  people  —  ive  they  come  from  a  Roman 

!pe„p  e-pay  all  taxes.  jj,ifain  and  date  from  Ihe 

j  All  taxes  in  the  end  are  paid  by  century  A.D.  The  principle 

the  people,  by  Tom  Dick  and  j,y  a  noted  epicure,. C. 

Harry,  by  you  and  the  chap  next  „,.g,g  100 

door  and  the  man  who  brings  the  n,c.— Roval  Ontario  .Museum. 


called  for  modification  and  abolition  as  soon  as  pos-  applicable  to  any  state  in.siiraiice  depart-  ,,g,  ,j,p  Vank'ormajor.'  He  |  Kederation'  of  Agriculture  passed  '  nesV  and ‘is  a“fac'tor  "in  The'cost’of  L'.sefitl  In  More  Wavs  Than 

Slide  of  .^oveinmtnt  confiol.',  foi  inve.-tnient  of  sa\-  ,gpg,f  -pnere  are  good  examples  of  state  ic.suranoe  returned  to  civilian  life  to  practice:  a  resolution  setting  aside  one  day  living,  and  literally  everybody  is  One 

ing.s  in  new  and  existing  forms  ot  production.  As  other  countries  to  prove  the  point.  h’S  profession  and  in  1924  hecameja  year  on  which  farmers  will  be  affected.  Every  form  of  tax,  per-  "On  and  on  through  the  polar 

for  the  theory  that  "as  we  spent  for  war  we  can  ________________________________________  professor  ot  law  at  Dalhousie.  Five' sure  to  get  home  rest.  The  resolii-  sonal  or  company,  spreads  itself  t,lizzards  we  pushed.”  reminisced 

spend  for  peace”  tliis  could  only  be  done  by  maintain-  — years  later  he  was  appointed  legal  1  tion  set  aside  June  21  as  "Farmers  over  the  comninnity  and  the  enMre  the  ex-sourdough,  "and  it  looked 

jng  taxes  over  five  times  as  great  as  tho.se  imposed  /",,»*  Cwanke  adtiser  to  tlie  Department  of  Ex- |  Day.  '  country,  whether  it  is  sales  tax  or  Hke  we  were  going  to  make  it  to 

before  the  war.  Onlv  , ho.se  who  believe  there  is  "pie  V,OmmcntS  OH  Current  tYCntS  ternal  Affairs  J  When  W.  .7.  Parker  o^f  Wmnipeg  personal  income  tax  or  a  tax  on  Pole,  when  all  of  a  sudden  our 

.  national  setting  he  was  1  asked.  Why  June  217  ,  he.  was  companv  profits,  and  nohodv  can  dogs  give  out.” 

in  the  sky  nr  that  hiisiiie.ss  and  indii.stry  can  he  one  of  the  group  ot  young  men  who  told:  “It  is  Ihe  longest  day  in  the  escape  from  its  consequences.  —  "Don’t  give  us  that  stiiff.”  c'hal- 

made  to  pay  more  and  more  taxes  would  siihscribe  to  Headline  .surprise  of  the  week:  Riis.sian  Govern-  grew  up  under  the  hand  of  the  year  and  farmers  ought  to  get  the  Ottawa  Journal.  lenged  the  listener,  “the  Eskimo 

such  an  ei'onomic  illu.sion.  ment  Re-elected.  greatest  of  all  our  civil  servants  in  '  most  for  their  money.”  _  jg  ggg  qj  jhe  ruggedest  animals 

In  Ihe  final  analysts  it  is  all  the  people  who  viust  »  *  »  SkeKol ‘'The^e^^'lr^'^^rLis;  onH  Pay  as  You  Golf  in  creation.  They're  practically 

p.ay  taxps  —  husine.ss  can  only  collect  them  in  the  The  Stock  markets  are  again  demousi  rating  that  j,pore  of  them  and  today  they  are  j  to-rhe-mintife  Int’elligence  Corps  as  ^  visitor  (who  would  have  didn’t  mean  it  that  wav” 

prices  of  goods  and  services.  And  we  cannot  believe  whatever  goes  tip  can  come  down.  the  Itey  men  in  most  of  the  im-  w-ell. — Winnipeg  Tribune.  P®'**  ®  green  fee  in  any  event)  may  x  ,  ,,  -‘i  -..-0 

that  all  the  people  want  to  continue  to  meet  —  Ht  ¥  41  liortant  departments  of  Stale  —  -  regard  as  sad  news  the  announce-  .  ,,  Rpnep  ” _ 

directly  or  indirectly  -  tax  hills  five  times  as  great  This  is  a  remitider  to  those  who  control  onr  public  ^MacklntoTi?  '  Ca.tada's  Wealth  ™o"clVge  H;eTa'[eS7er!rors^^^^^^^  Paul  Flowers  in  Memphis  Commer- 

as  before  the  war.  expeiKl;  re.s  that  one  way  to  economize  is  to  spend  |  Hume  W'ro’ng,  Lester  “.Mike”  Pear’-I  In  Ihe  vast  areas  of  Canada  there  drews  for  golf  over  their  famous  Appeal. 

- less.  Ison,  Alex.  "Sandy”  Skelton,  and  doubt  exists  wealth  and  resourc-  courses,  lintil  now  they  have  gone  ' 

Ail  Trad^  Crnnhin^tc  Sinful  ¥  ¥  so  on.  ®s  I®  undreamed  of  extent.  Some-  scot-free  to  cross  the  Swilcan  Burn,  Hardest  Material 

aae  vomDines  nor  ainrui  Vork'.s  tugboat  strike  it  might  he  said'  H®®*!-  1929  nniil  Dr.  "“'■‘‘I  '’®  ‘nming  its  to  tread  the  inviting  turf  of  the  ,,R,.npRt  „)).tp,.i),i  .„adp  hv 

THE  REPORT  on  cartels  and  trade  combines  is-  ,  ‘  ,  ‘  .  ,  .  '  ^  '  i  Skelton’s  death,  was  among  his  attention  to  these  hidden  stores.  Elysian  Field.s  or  sample  Ihe  cling-  haidest  mateiial  made  V 

s.trd  last  October  bv  the  McGregor  commis.sion  pre-  ®  most  intimate  colleagues  and  col-  Sometime  Canada  will  he  a  vastly  ing  sand  of  Hell  bunker,  but  costs  "'®''-.  ®“‘’  “"”'"”•77  nta?.p 

fill  jai.lv  will  form  the  basis  of  legislative  action  dur-  lalmrators.  Being  the  legal  adviser  R'’®ater  and  more  populous  country  ot  upkeep  are  soaring  on  the  Old,  d'L  so  hard  that  only 

¥  ¥  ¥  in  matters  of  external  affairs  was  **’®"  'I  today.  Canadians  should  the  New,  and  the  Eden  courses,  and  inuusti.%.  it  is  so  naui  i  at  y 

tug  he  for  hconi.ng  se.s.s.on  o  parh.ament.  It  us  adviser- in  all  f®*’®  the  future  boldly  and  with  a  chan,ge  may  have  ,«  be  made.  ®  t^^  acirVtkau’  Tater“ 

doubtful  If  there  a.e  many  people  who  have  pcti.allv  questions  which  might  affect  onr  ®ne«-sy.  We  can’t  lose  it  we  are  will-  It  would  he  a  real  blow  to  the  e  th«t  «« 

read  and  studied  the  69-page  document;  therefore.  ^  '  •  K  foreign  relations.  Thus  .Mr.  Read,  to  take  olf  onr  coats  and  go  to  democratic  tr.adition  of  golf  as  jost,  an,  heat  ot  cold  make  any 

oni>  must  a.ssunie  that  public  opinion  on  this  matter  ’”t^''t  clulis  that  was  going  too  far.  without  publicity  or  public  knowl-  "ork.  Energy  and  thrift  will  make  Ever:  van’s  '’game  in  Scotland,  impression  on  it.  But  there  is  one 

is  influenced  more  by  the  highly  emotional  editorials  ¥  4^  ¥  edge,  worked  assiduously  in  the  "fthi.s  Dominion  a  great  and  power-  where  sehoolboys  have  s"'«ne  «  'g^ 

appinc)^  ppi  tpiiivn)!,.,!  whipV,  hnvp  annpnvpj  5n  ti,p  Ga.soline  stations  havB  been  operated  in  Canada  solving  of  innumerable  matters  of  f”'  nation.  clnh  ( under  conditions)  on  some  of  hi  Htie  nere  tnis  nas 

‘  '  91  about  Ihirtv  vears  They  are  expanding  their  Ih®  •’■k''®*'!  ii”Po>'fance.  And  where  We  have  had  recent  exempliti-  the  classic  courses  and  without  pay-  ®ome  boron  carbide  has  m  - 

popular  pres.s  and  rather  less  by  the  facts  and  fac-  ^  exp.tnaing  tneii  ^  ggigDon  proved  to  he  nnattain-  ibis  in  our  own  district,  ing  a  penny  for  the  privilege.  Even  1  strides.  It  lengthen.s  the 

tiial  information  contained  in  the  report.  Tnercnandising  all  the  tune.  And  tlie  possibilities.  able,  he  it  was  who  played  the  part  A.  rich  iron  ore  field  has  been  de-  a  Southron,  fresh  from  the  more  Ufe  of  sandblast  nozzles,  gauges  for 

The  McGregor  report  covers  a  vast  territory  deal-  l®<’k  at  the  drug-stores.  of  chief  counsel  for  Canada  in  the  veloped  and  is  being  worked.  It  costiy  English  conditions  of  the  accurate  measurements  and  of  .spe- 

ing  with  carteUs  affecting  commodities  for  which  can-  ¥  ¥  ¥  unfinished  business.  had  existed  for  untold  centuries  hut  game,  has  felt  something  of  ’be  ®ia^®rt  cuHiiiK 

ada  is  dependent  ‘o  a  large  nart  on  iinnoif.tion  and  ’’’be  Tort  of  Montreal  as  an  all-the-yea.-round  „  Hievitahly,  and  properly.  Mr.  B  took  faith  and  determination  to  thrill  of  that  wider  fellowship—  ®'’''*'  of  time.s.— Scientific 

ada  IS  oeiiendeiu  .0  a  iaige  part  on  inipoi  t.ition  and  .  •  ,  •  .  j  1  ...  ,,  1  Read  never  appeared  in  public  nad  bring  it  to  light.  —  Fort  William  for  the  native.  ®®"‘ 

with  such  industries  in  w-iiic  iFcaiteUs  will  allow  Can-  ocean  terminal,  onco  again  mooted,  has  an  old  famil-jiiis  name  seldom  was  mentioned.  Times  Journal.  -  ...anchester  Guardian.  - 

adian  manufacturers  exclusive  enjoyment  of  the  *®r  ring.  5\  e  arc  hardly  more  convinced  regarding  j  ,  .  |  f.ocal  F.pitleniic 

home  market  wliile  shutting  them  out  ot  tlie  export  feasibility  today,  however,  than  when  we  fir.st  |  j  Am-. 

trade;  and,  thirdly,  with  those  industries  in  which  beard  the  siigge.stion.  '  T  *  1  O  •  /*  1  O  ‘'Doctor,  my  Jon  has  cholera, 

Canadians  are  strongly  lepre.seuted  among  Hie  world's  ■¥  46  I  and  Ihe  v\or.st  part  of  it  is  that  he 

exporting  producers.  Y’ithoiit  going  into  detail  at  be  vacillating  policy  of  the  U.S.  State  Depart- j  C_jf  T  ^  1  admits  he  caught  it  from  kissing 

this  stagCj  one  mu.st  nevertheless  doubt  the  over-all  ment  on  the  question  of  .Argentine  relatious  lias  borne  j  tlie  tiousenia.d. 

efficieney  of  a  report  which,  a.s  far  as  Canada  is  con-  ^be  inevitable  fruit.  A  little  firmness  at  tlie  proper  •  '  '  .  -  - .  ,  ,  .•n'*^****,l  ”  9*’®^!® 


a  storv  of  achievement  as  is  told  in  Mr.  Wood’s  ad-  '''®®  commissioned,  mentioned!  At  the  recent  convention  down  !  milk.  A  tax  on  business  means  an  ’  ’ 

,  ,  ...  J  .  in  despatches,  and  at  the  end  of  the  ;  in  London,  Ontario,  the  Canadian  1  increase  in  the  cost  of  doing  bnsi- 

di-ess  being  applicable  to  any  sfa.e  in.siiraiice  depart-  Ujp  jank  of  major.  He  |  Kederation  of  Agriculture  passed  '  ness  and  is  a  factor  in  the  cost  of  T’sef 


ment  Re-elected. 


¥  ¥  ¥  hiortant  departments  of  Stale  — 

This  is  a  reminder  to  those  who  control  onr  public  7’”*' ^J"'  f  j’ff®'’*!  j 
,  .  .  '('lark.  Dr.  W.  A.  Mackintosh,; 


paid  a  green  fee  in  any  event)  may  “Oh,  1  didn  t  mean  it  that  "oy* 
regard  as  sad  news  the  annonnee-  explained  the  old  sourdough,  f"®* 
naent  that  it  mav  become  necessary  spe®king  in  the  ctilinai.v  sense. 
to  charge  the  ratepayers  of  St.  An-  P®"f  FI®"’®’'®  i®  Memphis  Commer- 


All  Trade  Combines  Not' Sinful  ..  *  * 

THE  REPORT  on  cartels  and  trade  combines  is-  -Ahimt  New  5  01  k  .s  lugho 

,  ,  ...  I  V,  .1  -1,  •  tbal  never  in  the  coiintrv’s  1 

siiivi  last  October  bv  tlie  McGregor  commission  pre- 

,  ,  ,  .1’  1  •  «  ,  ■  ,  ,•  J  f’o  much  trouble  for  so  man 

sn  jaiilv  will  form  the  basis  of  legislative  action  dnr- 

X  u. 

ing  the  forthcoming  se.s.sion  of  parliament.  It  i.s 

J  Seems  that  closing  New' 

doubtful  if  tliere  are  maiiy  people  who  have  pctiiallv 

.  ,1  «  •  tbe  tugboat  strike  was  quit' 

read  and  studied  the  69-page  document;  therefore. 

.  ,  night  clulis  —  that  was  goii 

one  must  a.ssunie  that  public  opinion  on  this  matter 

is  influenced  more  by  the  highly  emotional  editorials  46  46 

against  cartellisatioii  which  have  apiveared  in  tlie  Ga.-.oline  stations  have 

popular  pres.s  and  rather  less  liy  the  facts  and  fac-  ®bout  thirty  year.s. 

tiial  information  contained  in  the  report.  merchandising  all  the  time 

The  McGregor  report  covers  a  vast  territory  deal-  l®®k  at  tbe  drug-stores 

ing  with  carteUs  affecting  commodities  for  which  Can-  ^ 

ada  is  deiiendent  to  a  large  part  on  importation  and  '**’®  Fort  of  Montreal 


r.ocal  F.pitleniic 


Inside  Stories  of  the  Street 


I  Father  (calling  on  family  doc¬ 
tor):  “Doctor,  my  son  has  cholera, 
and  Ihe  v\or.st  part  of  it  is  that  he 
admits  he  caught  it  from  kissing 
til?  housemaid.” 

Doctor:  “Oh.  well,  young  people 


viDcieiDv  ).1  a  «))..,.,  a.s  ....  ,.s  ,  a..a,.a  is  com.  . . .  . .  -  -  . . .  .  .  . . .  will  do  thoughtless  thing.s.” 

cerned,  attacks  .«iich  iiifeinalional  arguments  as  have  t’®'®  '”isbt  Have  saved  a  lot  of  trouble  —  worst  of  The  inv..stmetit  markets  have  the  bond  market  in  the  afterwar  east  end  departmental  store,  were  Father:  "But.  doctor,  to  be  quite 
been  made  by  the  pulp  and  papei-  industry,  for  in-  wlii'  li  may  yet  lie  to  come.  been  witnessing  some  steady  ad-  period.  Now,  however,  instead  of  given  the  right  to  piireUasc  inev-  frank.  1  ki.sfied  the  girl  inysrif.” 

glare.  46  ¥  46  PJ  //I  iVf  'ances  i  n  having  to  lend  a  little  help  to  the  chandise  for  Ihe  full  par  value  Doctor:  "By  jove,  that  is  too 

TIi.r.  I.  ron..|,]fial.l,.  '  '  l„  II, „  rai„„  l  ,l,o„l  "’i'  »,>.)  mns-lv,.  ainii.od  ,  iil,  iho  l.y  .,)«Vl\<'KS  WO,  i.'l,':,,  '  I"..?'.''?'.  .'’'•'‘"‘".'M'  "«“»»»'!’  ,),«  I'l  ii'a  'or  »  in  Iwn." 

in.  n,»„  K,..„  i.nrii.a..on,  '2;''; I 


I.incilii's  Contribution 


RiaCP.  r  Ipr//ll\r'  - n  t  * -  -'*•*'*  "  J.v.,.  IV,  v.,v.  HM  I  in:  iiiii  r- i  4€W4n'  iJXtijUfl  . 

There  is  con.oderahle  "to-do”  in  the  report  about  'Ve  find  ourselves  amused  with  the  suggestion,  l.y  .adVXM'ES  I\  WAR  Ion  r"\  V, •'’‘’‘""'"I"*'  "®‘=®ff®'-y  «'•  even  though  the  price  for  it  in  bad.” 

in.  i.nrii.a..on,  'j';"; 

producers,  and.  .similarly,  prodiicei-.s  in  tlie  Bcaiidinav-  sltonld  peiinit  ciooked  gami.lers  to  renew  their  war  loan  that  the  tremendous  ahiiiidance  of  - -  .jyjfp  every  morning  and  evening. 

ian  countries,  and  the  geneial  impression  given  is  nefareou.s  trades  so  that  they  will  not  find  it  neces-  issues.  Insurunee  companies,  hanks  money  is  the  main  reason  for  the  Plans  being  carried  out  by  dtf-  i',,,  afraid  that  she.  too,  will  .  . 
that  this  is  only  done  to  gouge  as  miii:h  money  as  pos-  i®  banks,  jewellery  stores  and  private  unusual  situation.  '  ferent  Canadian  companies  indicate  |>,„.tor  i  wildly):  ‘‘Gh,  my  gosh, 

sible  out  of  the  consumers  served  by  those  two  groups  f'lizetis.  in  ..rder  to  live  up  to  the  standards  to  blocks  of  bonds  that  they  have  been  There  was  a  good  deal  of  mei-  .SG.ME  L.IIHiE  pr()grams'*for"f'nr!  tla J'a 7*1  l.'e  *’**''' 

of  producers.  'I'he  actual  anaiigcinent,  ot  course,  which  they  had  hecome  accustomed.  forced  to  turn  their  attention  to  riment  around  the  local  Stock  Ex,-  I’l/.A.N'.S  FOR  ther  expansion  are  ‘  ^  _ _ 

made  in  193.5,  wa.s  to  the  effect  that  ('anadian  Kraft  46  46  ¥  '*’®  ''®’'  '®an  issues,  with  the  re-  ehange  when  EXP.\.\S10X  in  the  offing.  The  ....  -  •, 

paper  would  recognize  Scandinavian  marketing  su-  ^Ye  see  where  a  hold  burglar  sentenced  to  ten  Lmcilll  s  Contrihution 

.  ,,  ,1  )•  .  p  1-.  1  ,  r.  •)  1  •)  ,  1  J  1  •  '  ®"  "'  ll  above  the  level  at  which  HK.ARS  .\BOll  dividend  an-  most  instanees  i.s  l.eing  cffeided  Henrv  Haviiie  lived  in  Spring- 

premaey  on  the  continent  of  Europe  Willie  the  Scan-  years  in  servitude  vile,  merely  appealed  h.s  ea.se,  ti,pj.  were  offered  to  the  public.  XVLO.N'S  ..ounce...  e  1.  t  by  further  issues  of  common  stock”  iield  "vhen  Soln  was  a  lawyer 

dinavians,  for  their  part,  would  slay  out  of  Canada,  walked  out  on  a  $2,000  hail  bond,  and  then  walked  At  the  time  offerings  were  made  was  made  by  The  two  companies  that  are  mak-  there,  and  one  day  he  was  sent  out 

What  i.s  unfair  aliout  tliis  arrangement  is  not  oli-  away.  He’s  lieing  asked  to  eonie  hack;  hut  why  should  tn**t'tutions  were  expected  to  take  the  Belgium  Glove  &  Hosiery  ing  offerings  to  existing  sliaro-  to  ask  for  contribuHoiifi  for  a  new 
vious.  In  the  pulp  and  paper  indusirv  labour  is  one  he  come  hack  to  serve  ten  vear.s  in  order  to  protect  "^*1]  ''rL®  7*^  *7’  Company.  The  stock  of  the  Com-  holdeis  are  Canadian  Breweries  Iiqr,,  cart  for  the  fire  department. 

ii.n  of  r,,i  1  it  •  .  •  .  •  ,  .  ,  ,•  o  .  ’®‘®®'-  ®nd  allow  the  ••  %  bonds  pany  is  now  traded  in  on  the  Curb  and  Standard  Chemical.  They  are  when  he  called  at  Lieroln’s  office, 

of  the  majo,  cost  L.cto.s,  lioih  ...  .he  raw  material  some  simpleton  who  put  up  $2,000  on  his  say-so?  But  to  private  investors.  Now*.  Market  and  the  dividend  "’as  the  included  in  the  rliylor  group  and  JhJ  at  lis^mied  politely'  to  his 

nnd  the  fini.=hed  piodiD-t.  Iierhaiis  the  ‘  simpleton''  was  a  profe.s.sional  hond.s-  however,  the  institutions  are  step-  first  declared  on  Ihe  shares.  Along  the  Argus  Investment  Company.  g,,,,pa|  and  then,  after  finding  out 

Had  there  been  effective  <  ompel  it  ion  l.eiwi'en  Sian-  man  and  will  get  his  money  hack  eveiMuallv.  And  bito  the  open  market  with  a  with  the  dividend  the  Company  controlled  by  the  same  ero-vd,  is  about  the  new  appara'iis  .said.  ‘‘Uil 

dinavian  and  Canadian  producers  right  here  in  the  still  people  wonder  whv  there  is  a  crime  wave.  *7  ’‘"•®"'®'  announced  shareholders  were  giv-  among  the  largest  shareholders  of  ,,on,e  tonight  and  ask ‘Mrs.’  Lin- 

ca„.d^„  ,„o  ,d„,  .-o,.-  ,  ,  ,  J?  (J. "i'.ssi  “i,” 

lesented  by  the  anti-cai  telhst.-- -it  is  doubtful  indeed  One  of  our  Montreal  newspapers,  piihlishing  a  ing  from  private  investors  and  eor-  pairs  of  nylon  stockings.  Brokers  the  largest  subscriptions  will  come  ‘ -.u  upg  if  should  "Ive 
if  lower  Kraft  paper  price.s  in  Canada  would  have  .smart  picture  of  Churchill  being  welcomed  by  Lord  l’®i’ations.  The  last  issue  made  in  immediately  figured  that  all  share-  from  the  Argus  company.  %Mready  779*^'®:,,  ^  when  will 

meant  anything  to  the  Canadian  consumer.  The  man  ilalifax  on  his  arrital  at  Washington  this  week  [h®  f®”  ®f  1945  has  gained  steadily  holders  would  likely  exercise  their  the  stocks  of  the  companies  htive  f."u’ jeaim  ^ome  sense’  Twenty  dol- 
in  the  street  rarelv  hiivs  K)art  mnn,-  -n  .....  )  •  f  j  •,  i  ^  .  from  par  to  as  high  as  104,  making  rights  as  there  would  he  a  read,  given  a  good  account  of  themselves  ;  ®®  ‘“®’"  ■  ®  ®  ^ 

1.1  the  stieet  raieiy  iniys  KiaD  papei  ,n  .imoiiiits  informed  its  readers  that  Britain  s  groat  war  Prime  attractive  profits  for  subscribers  market  for  the  nvlons.  and  scores  in  the  markets  as  Canadian  Brew.  ''"®  ®"oi'gh.’  Come  around  In 

greater  than  one  sheet  eon.sidering  that  after  all  lie  .Minister  was  the  man  on  the  "right".  Of  course  there  to  the  issue.  Naturally  the  Finance  of  outsiders  would  he  eager  buyers  cries  has  advanced  steadily  from  nifn nlng.  son.  a  -d  get  your 

only  gels  it  to  wrap  up  his  other  purchases.  On  the  probably  are  loo  many  Ainwican.s  who  could  not  fippartment  at  Ottawa  is  keening  if  any  shareholder  'vantod  to  part  around  $5.  a  share  to  close  to  ”>«®®.''.  ’  Christian  Science  Mon!- 

other  hand,  a  substantial  lowering  of  the  Canadian  recognize  Churchill  from  Ilalifav  (Jven  i„  fl.e  flpshi  7'®®®  *®'’  ®"  market  trend,  and  with  his  allotment.  Old-timers  fig-  $30.,  while  Standard  Chemical,  of-  t®’’- 

prices  as  the  result  of  such  competition  wo.,ih  ■'®"'  "a  '®'®n  uie  tiesin.  hanking  circles  it  is  felt  ured  it  was  a  move  in  the  direction  fered  around  ,8.  at  one  time,  had  - 

.  ,  .  .  '  ,  ,1.  a®’'®  blit  siiiely  not  many  Canadians.  Me  can  t  imagine  it  will  be  necessary  to  take  some  of  the  former  barter  days  when  so  doubled  In  value.  The  Argus  group  The  Financial  Times  is  published  at  Ml 

made  a  sufficient  difference  to  the  Canadian  indii.stry  two  Britishers,  who,  because  of  their  physical  special  steps  to  prevent  the  market  much  trading  was  effected  by  ex-  is  one  of  the  first  in  Canada  that  Notre  Dame  St.  West.  Montreal,  by  'The 

to  bring  more  companies  to  tlie  brink  of  dankiiiptcy  aftpea ranee  he  le.ss  likely  to  suggest  “douhl'’  K®tUiig  out  of  hand.  Only  a  few  change  ot  different  products.  A  has  combined  the  study  of  Indus-  Montreal  Financtiil  Times  Puhlithlng 

than  were  already  close. to  it,  and  certainly  the  very  identity”  ■  -  •  r.  years  ago  bond  authorities  were  few  years  ago  holders  of  the  pre-  trial  expansion  along  with  atten-  Company,  Umited,  Montreal.  Secretary, 

finding  it  difficult  in  diagnosing  ferred  stock  of  Dupuis  Freres,  the  tion  to  market  operations.  A.  E.  Thnmat. 


and  I  will  ask  her  if  \v?  should  give 


•m 
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H.  Simon  ic  Son* 

Kindly  review  briefly  for  me,  a* 
a  rommon  ahareholder  of  H.  Simon 

6  ftonti,  the  proti|>erts  for  till;*  r.om- 
pany,  and  give  your  opinion  on  the 
outlook  for  tlie  stock. 

S.  S,  T.— Oiitreniont. 

Towards  end  of  last  year,  H. 
Simon  &  Sons  Ltd.,  redeemed  the 
outstandinR  balance  of  its  original 

7  per  cent  preferred  stock  with 

part  of  the  proceeds  of  a  new  issue 
of  5  per  cent  preferred  stock.  Of 
7  per  cent  stock,  shares  were 

redeemed  at  110  and  new  issue  con¬ 
sisted  of  4,000  of  an  authorized 
5,000  shares. 

In  view  of  strong  balance  sheet 
position  of  company,  it  was  assum¬ 
ed  that  sale  of  more  new  stock  than 
was  necessary  to  meet  redemption 


HINTS  TO  INVESTORS 

lefly  for  me,  as  INQUIRIES  from  tubscrib-  Stocks  or  Bonds? 


INQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  invest¬ 
ments  and  problems  are  invited. 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  care  in 
securinj’  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  mist  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  he  published. 
Stamped,  addressed  envelope  or 
Oostase  should  accompany  all 
inquiries. 


I  have  always  depended  very  largely,  in  the  past  on  high  grade 
bonds  for  my  Investments,  the  principal  reason  being  that  sceurity 
of  income  and  of  principle  Is  much  more  Important  to  me  than  il> 
lu.sory  market  profits.  In  addition,  I  always  feel  that  one  must 
worry  too  much  about  one’s  investments  when  the  hulk  of  them  are 
in  common  stocks.  With  good  bonds,  partlcularl,v  government  bonds, 
it  is  different  as  one  can  rest  ea.sy  in  the  knowledge  that,  althongb  the. 
interest  may  not  buy  so  much  at  some  times  as  at  others,  the  interest 
i.s  fairly  sure  to  he  paid. 

Mow  a  friend  of  mine  in  tlie  financial  business  has  been  telling 
me  that  bonds  —  too  many  of  them  at  least  —  are  nut  a  g<H»d  thing 
to  hold  at  this  time;  that  there  is  a  great  likelihood  of  inflation,  in 
which  event  common  stocks  are  the  things  to  hold  .Inst  now.  What  are 
your  ideas  in  this  connection?  Your  views  would  be  appreciated.— 
G.R.r.,  Halifa.\. 

This  whole  question  of  inflation  M'ccis  for  industry  in  general.  In 
i.s  one  on  which  there  appears  to  be  jH'is  connection,  the  threatening  la- 1 
considerable  misapprehension.  We  |  situation  on  (continent  j 


requirements  on  old  stock  indicated  I -  - - -  '  '*  considerable  misapprehension.  We  |  situation^  on  nii 

plant  expansion  plans  by  company.  pln.s  of  $534,278  plus  deferred  have,  as  a  matter  of  fact,  a  marked  uiiist  not  be  ovei  looked 


Dividend  requirements  on  4,000  surplus,  represented  by  refundable  degree  of  inflation  prevailing  at  the  *  *  *  _  j 

shares  of  new  preferred  stock  will  e.p.  tax  of  $297,961,  a  total  of  moment — a  condition  which  has  DrouiiUi<|ue  Gold  Mines 
amount  to  $20,000  a  year,  which  $8,32,239.  Current  assets  of  $4.-  been  reflected  in  the  action  of  the  Would  apprcciale  any  infoiniH- 

compares  with  annual  requirements  850,130  and  current  liabilities  of  stock  market  during  past  few  | ion  you  can  furnish  cogncdiiig  pro- 

on  former  7  per  cent  stock  of  18,-  $1,469,008  indicated  net  working  months.  It  is,  however,  controlled  pcriies  <»f  l>iouuin<iiie  Gold  .Mlne». 

543.  capital  of  $3,381,002  while  total  of  inflation,  a  fact  which  is  demon-  _ H.  J.,  Winnipeg. 

Dividends  at  an  annual  rale  of  cash  ($433,326)  and  Dominion  straled  by  the  low  level  of  bond  There  seems  to  be  no  later  re- 

75  cents  a  share  were  paid  on  com-  bonds  ($545,966)  was  equivalent  interest  rales  and  bond  yields  at  p^^t  available  on  this  company 

mon  stock  of  company  between  to  about  67  per  cent  of  total  cur-  present,  and  the  evidence  that  in-  ipgn  that  o':  last  .lune.  at  which 

1942  and  1944,  comprising  two  pay-  rent  liabilities.  terest  rates  are  bound  for  still  low-  (jn,e  surface  work  an  a  geophysiciil 


ments  of  30  cenis  each  and  an  extra 
of  15  cents.  In  1940  and  1941  divi¬ 
dends  were  paid  at  rate  of  6u  cents. 
Last  year  a  total  of  90  cents  a  share 
was  paid  with  dividend  of  30  cents. 


m  ¥  er  levels.  Nothing  is  more  certain  survey  had  been  carried  out, With 

Electrolux  Coorporation  |than  that,  with  the  lessons  of  the  future  diamond  drilling  planned.  | 
,  ,  .u  .  .  post-war  era  a.s  a  horrible  ex-  I’mpertv  consists  of  24  claims  in  t 

T  am  Inlecested  in  the  s«wk  of  Umpie,  «II  governments  will  make  Hourlamaque  township,  in  north- 1 


was  paid  with  dividend  of  30  cents,  Klectcolnx  C'oep.,  and  would  he  very  g^ery  possil)1e  effort  to  avoid  tin-  western  Quebec.  Company  holdings 
paid  in  December,  indicating  an  an-  "uuW  review  the  out-  controlled  inflation;  hence  the  firm  adjoin,  on  the  east,  propertv  of 

Tiual  rate  of  $1.20  a  share  on  stock,  look  for  the  company  «(n  your  Hints  retention  of  price  and  wage  con-  standard  Gold  .Mines  incorporated 
Earnings  of  company,  which  is  en-  lU'KO,  — L.A.M. — Kingston.  (,.o]g  [,y  Ottawa,  a  policy  in  which  ,•„  194  4  under  Quebec  charter, 

gaged  in  the  mantifaciitre  of  high  Electroliit  Corporation  as  hold-  it  is  merely  following  the  example  Orouinatitie  is  capitalized  at  S.httO.- 
grade  cigars,  are  substantially  in  ing  company  for  Electrolux,  Inc.,  of  other  governments.  pop  .«|iarcs  of  $1  par.  of  which 

excess  of  present  dividend  require-  a  .New  York  company  which  is  en-  -witli  the  foregoing  in  mind,  we  2,059.000  were  issued,  as  of  Mav 
ments  on  common  and  preferred,  gaged  in  manufacture  and  distribu-  Rh„„id  hazard  the  forecast  that —  1  945.  Latest  sale  was  lor  27'-  in 
In  year  ended  December  31,  1944,  lion  of  electric  cleaners.  Operations  further  reduction  the  unlisted  section  of  the  .Montreal 

net  earnings  were  equal  to  $3.73  since  war  have  naturally  reflected  j,,  “,.pai  income”  that  may  result  Curb  Market. 

a  share  on  common,  as  compared  impact  of  restrictions  on  prodtiction  fioni  a  continued  upward  revision  _ _ _ _ 

with  $2.84  a  share  the  previous  of  electrical  household  appliances  in  pi-ices  of  some  commodities  and/  _ 

year.  imposed  by  both  U.S.  and  Canadian  a,. tides,  which  is  a  situation  vou 

Business  and  profits  of  company  authorities.  Thus,  net  earnings  of  .nPeadv  ha.ve  envisaged,  as  evidence  TnAfir  nfinnilTI  IMITV 

expanded  further  last  year,  pros-  holding  company  for  year  1944,  ,pe  context  of  vour  inquiry,  yon  |K/\llr  |  IrH  IK  I  I  lul  I  Y 

pectus  in  connection  with  offering  which  were  equivalent  to  69  cents  ^vvill  be  relatively  safe  in  holding  I  liflUl.  Ul  I  UHIUMM  I 

of  new  preferred  stock  indicating  a  share  on  outstanding  stock — up  to  vour  bonds  .  ,  d 

that  profit  ceiling  under  e,p.  tax  from  oen'«  «  share  on  stock  re-  p„eR,ion  of  com-  _  (Continued  from  Page  1) 

was  fully  earned  for  first  9  months  i)ort('d  for  1943  —  compared  with  ,..o  havp  ... 

of  year.  Change  in  terms  of  excess  pet  earnings  for  year  1939  equal  to  -p.ion  of  this  class  '"•'•''H.  considering  world  costs 

_ . . . oi  . . pointed  out.  action  oi  tnis  class  ris  nv  in  the  meantiine. 


M  miUNITf 

(Continued  from  Page  1) 


profits  tax  will  help  compan.^-s  $  1.34  a  share  on  stock.  of  securitv  on  the  markets  in  recent 

earnings  for  current  year  mate-  Corporation  paid  _?>  I"  »  share  months  has  reflected  plainly  the 

iially,  ,  .  I  t.’..S.  funds)  on  dividends  from  mea.sure  of  inflation  we  alreadv 

=  operations:  and  SOc  a  share,  have  and  the  expectation  that  some 

appears  to  be  an  attracine  hold  at  ^  g  _  1941  operations;  noth-  fpriber  extension  of  the  inflalion- 

cuirent  ‘C'cis.  j„g  j],p„  January  3,.y  trend  may  be  looked  for.  Des- 

r-  ^  1  cT  1  w  of  this  year,  when  25  cents  a  share  pite  heavy  burden  of  taxation  of  re- 

sjCncfftl  otcci  paid  on  account  of  1944  operations,  cent  y'ears,  and  tlie  huge  sums  suli- 

Has  there  Ireen  nny  more  news  .Another  25  cents  a  share  was  paid  scribed  by  the  pulilic  in  war  bonds, 
aliout  a  change  in  ownership  for  in  September  and  a  disbursement  fiiere  exi.sts  both  in  Canada  and  in 
General  Steel  Wares?  Please  re-  of  25  cents  a  share  was  made  in  the  United  Stale.s  a  tremendons  vol- 
view  the  prospects  for  the  company  January  of  this  year.  nme  of  idle  funds.  Continued  short- 

of  which  1  am  a  common  sharehold-  Por  9  months  to  September  30ih,  ages  of  many  articles,  demand  for 

or.  P.lt.T. — Toronto.  1945.  corporation  reported  net-  which  by  the  pulilic  would  naturally 

Reports  that  U.S.  interests  had  earnings  of  $730,996,  equal  to  59  absorli  a  considerable  proportion 
been  negotiating  for  a  controlling  cants  a  share  on  slock:  this  com-  of  this  idle  money  undoubtedly  has 
interest  in  General  Steel  Wares  pai-p^  with  earnings  for  corres-  been  a  factor  of  great  importance 


January  of  this  year.  nme  of  idle  funds.  Continued  short- 

Eor  9  months  to  September  30ih,  ages  of  many  articles,  demand  for 
1945.  corporation  reported  net-  which  by  the  pulilic  would  naturally 


interest  in  General  Steel  Wares  pared  with  earnings  ft 
Ltd.  were  confirmed  some  time  ago 
by  J.  C.  Newman,  president  of  com¬ 
pany.  He  gave  no  indication  as  to  INVESTMENT  YIELDS 

price  that  larger  shareholders  of 
company  had  .set  as  a  reasonable 

figure  at  which  a  sale  might  be  Supplied  by  Oawald  A  Di 
made.  Unofficial  rumors,  however. 

indicated  a  price  of  $22  a  share.  It  ,\«iicw  Smixtss  . t.'.'ii 

was  pointed  out  by  Mr.  .Newman  in  .Mumintnii  .  8. an 

referring  to  the  situation  that  con-  -.v.  ;; ;  lioH 

trol  Of  company  could  not  be  ac-  iirii  Teicphoiic  .  8.110 

ilitired  on  the  open  market  and  Uriiish  Ampr.  oil  .  1.00 

that  interests  seeking  to  olitain  con-  . 

trol  would  have  to  ne.goliate  with  iimiarnK'^'’ro(iml«  ’.Bit 

boldei's  of  larger  blocks  of  the  i:;'ii.  I'lirBiiigs  “A”  _  l..'.o 

siock  in  order  to  do  so.  No  further  I*”-  BxIims  .  i.oo 

new.s  of  any  development  has  been  canamanTi’dlinr^ aj.o 

Available .  for  some  months,  and  u  do.,  incl.  fMvhh  .  2..'»o 

looks  as  if  the  deal  may  have  fallen  Thm.  Straiiishipn  .  l.iMi 

through.  '«"•  l»rr«.;rij-s  .  I.IIB 

.  ■  .  ,  ,  .  l.iiMiKliaii  (.nlloiis  .  t.2ll 

.Apart  from  whether  or  not  any-  ounicsc  .  l.im 

thing  develops  from  the  negotia-  i>o..  Iiut.  KxIihs  —  2.1m 

lions  looking  toward  a  change  in  f-""'-  'mpRars  .  .ut 

control  for  the  company,  retention  |,„  1,^.1  p^ii-ns  •>  aa 


in  the  demand  for  common  stocks. 
Bank  interest  is  negligilile;  yield 
on  good  grade  bonds  is  becoming 
increasingly  unattractive  to  the  av¬ 
erage  person:  and  difficulty  of  ob- 


niv.  App.  Yld, 
rale  price  P.C 

,\«iic\v  Siii'i>a.ss  . t.gii  at  a.8; 

Almniiitiiii  .  8.fia  1.V2  r..iB 

Asbcsids  . 8a  :i;i  •.>.1:1 

Itatlnii'st  Power  ".X"  ...  I.ao  '.Jfl'.'.  1.88 

Holt  Teirphoiir  .  8.aa  I'la  1.21 

Itritisii  Ailin’.  Oil  .  l.BB  27*4  .'I.B7 

ItrtdiiiR  (.'orlirrlli  .  4. ail  l.'tll  5.118 

nc.  Power  “A”  .  l.ral  .91  .X.IB 


(an.  Urrwrrirs 
llanadian  (loltons 
!  Can,  Crhinrsr 

l>o..  Iiirl.  Kxtras 
r.an.  VinpRars 
(.an.  Hi*on/r  ,  .  .  . 
Do..  Iiifl.  Extras 


of  the  common  stock  would  appear  Canadian  WrsliuRlionse  2.aa 

to  be  indicated  by  the  recent  record  Consolidaird  lilass  . 

of  the  company  —  both  in  its  ‘,Sprs‘ Sp«Rran,  ' , !  I.Hl! 

operating  results  and  in  tlie  man-  Dom.  iiridRc  .  i.aa 

ner  in  which  it  has  reduced  its  Dom.  I'omirliirs  .  l.ui 


imported  retainalde  net  earnings  — 
after  all  charges  and  appropria¬ 
tions,  including  refundable  portion 
of  excess  profits  tax  —  equivalent 


equal  to  57 '3  cents  a  share  on 
common  stock.  It  is  interesting  to 
note,  in  this  connection,  that  re¬ 
fundable  portion  of  excess  profits 
tax  for  last  year  was  equivalent  I0 
.3  4  rents  a  share  on  the  common, 
which  indicates  actual  net  earn¬ 
ings  for  1944,  inclusive  of  e.p.  tax 
refund,  eqiiivalent  to  $1.05  a  share. 

Fixed  charges  for  1944  amount- 


requirements  on  its  pr(’fei'red  slock  Do..  Inol.  Extras  .. 

through  snhstiintion  for  pi-evions-  'Vilsll  . 

ly  outstanding  $4,500,000  of  7  tier  PREFi 

cent  preferred  slock  (participating 

with  common  stock  to  extent  of  *  - 

10  per  cent  of  net  earnings  avail-  ,\imVomVm"of ‘ iiaiiada 

able  thereon  after  payment  of  veg-  Anglo  caimdian  . 

niar  preferred  dividends)  of  $5,-  )lpl()iiiR  Corlicelti  ... 

000. 000  of  5  per  cent,  non-part icip-  '  . . 

atmg  preferred.  Ihis  resnlted  in  (.anada  Cement  . 

preferred  dividend  requirr'inents  Canada  Steaiiisnips  . 

for  current  vear  of  $250,000  as  Dan.  Cottons  . 

romparetl  with  payments  made  for 

ypHl*  1 0 *1  a  oil  account  of  losnlai  romnirrcial  AlcohftI 
dividends  and  parti(*i]>attng  extra  •Distillers  ScMgrain 

amixunting  to  „  J  Domlnbm  lexme  ;.: 

During  war  ycats,  while  f-'les  of 
coinuany  w’pre  maintained  at  a  lii.gh  Cieiieial  steel  Wares 

level,  profits  xveie  affected  by  fact  toKidyear  Tires  . 

.,  . :  J _ rxf  I  Howard  Smilli  . 


government  on  which  margin  or 
o’-ofit  "'as  necessarily  limited. 
Many  of  the  comiiany’s  regular 
lines  of  production  were  withdrawn 
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rate  price  P.C.  pl®--  iPavps  the  stock  market  as  one 
1.211  91  il.S'lof  the  few  readily  availaiile  aven- 

*'80  ^99  •'<12  tlispos'i'on  of  the  great  vol- 

i!oo  210.^  1.88  ume  of-  idle  funds  in  the  cotintry. 
8.00  100^  .1.21  .Add  to  the  money  situation  that, 

4 IIII  no  *  'l  os  "  reconversion  well  advanced, 
l.fio  .91  .5.1(1  indications  that  the  general  level 

.60  90  2.(8)  of  pinployment  is  going  to  remain 

Villl  51  781  iP'Biively  high  for  some  time  to 

!xo  28'.i  2.4.5  come,  and  corporation  taxes  on  the 

2.101  62  9.29  down  grade,  prospects  for  corpor- 

I'ai  ^11’  I'l--  earnings  appear  eminently 

1  00  2t  ■  4.1*7  lu-ight,  and  it  may  be  seen  that 
t.20  97  9.24  there  appears  to  be  good  and  suffic- 

1.(81  (17  lent  reasons  for  recent  accumula- 

"'ui  i(i''  2  42  common  stocks  on  the  mar- 

1. riO  to'.j  ;t.’n9  ket. 

2. (81  4i('.i  4.01  How  long  will  it  last?  This  is  a 

question  that  is  very  difficult  to 
2.(8t  4tD.5  4.'o-i  answer,  dependent  as  the  solution 

2.22  102  2.H  of  the  problem  is  on  so  many  dif- 

J  til  9"  angles.  .As  supplies  of  ears 

.5.’i8(  170  2.78  3nd  other  goods  for  which  public 

5.00  0.5  .5.26  has  been  waiting  for  years  to  buy 

1.00  91  9.22  iipcome  available,  it  is  quite  on  the 

’■ijj  ;t'fl9  *>oaid.s  that  alot  of  the  money  now 

.40  1.5‘i  2..58  coming  into  the  slock  maiket  will 

..5.5  I5',.i  9..55  i)p  withdrawn.  With  the  market 

I'no  •'a-’  4^1  'HDiP  PI’  lP-o-6  standing  on  its  own 

1.20  91  *  9.87  feel  w'hen  these  conditions  develop. 

2910  95  .5.71  public  1  nferest  therein  and  the 

100  '^>1  4*r  ''PP*^  pf  stock  prices  will  reflect 

^  80  ri  9  Is  gpnpial  conditions  in  and  early  pi-os- 

1. ’io  46  9.50  - - 

4.(81  80  .5.(io  ponding  period  of  1944.  of  $314,- 

2. (81  17  4.26  equal  to  25  cents  a  share. 

t  oo  T>'.'.  9  67  year  an  official 

TOO  2.5  coo  statement  from  company  said  that 
.66  17>1  9.98  more  vacuum  cleaners  were  pro- 

9.66  ■  76  4.26  jiicprt  by  corporation,  and  deliver- 

1.60  2I  4.76  Pd  into  consumer  homes  in  Novem- 
1.00  21  4.17  her,  1945,  than  in  any  month  since 

1.40  98  9.68  (.ompany  started  in  liusiness  in 

I'oo  ^t  '4’95  I  !’-'!■  "’iih  exception  of  five  peak 
tiso  4.9  9!72  month.s  of  1941.  when  maebines  had 

1.00  85  9.59  .to  be  taken  from  warehouses  to 

'so  r,  599  demand  in  excess  of  proditc- 

t.oo  77  5.16  tion. 


small,  considering  world  costs 
rising  in  the  ineanliine. 

The  picture  w-e  go  into,  in 
1  94  6,  is  ibereforc  ibis,  that 
while  Uncle  Sam's  costs  are  higit 
and  going  hignei,  ours  are 
lower.  Efforts  are  to  he  ntade  to 
keep  on  controls,  wiiboiit  seem¬ 
ing  to  keep  Ibeni.  If  the  C'anadian 
people  kick  over  the  traces,  Ibcii 
np  go  our  costs,  off  gallo)i  our 
controls,  and  we  are  in  a  wild 
market. 

The  ebipf  worry  is  iIk  1;  bor 
market.  Rigbi  now,  ii  is  bard  to 
gel  skilled  labor,  and  cosi5  tend 
10  be  liicb.  Soldiers  bark  after 
figltling  five  years,  who  repre¬ 
sent  the  potential  labor  market, 
ran  hardly  be  blamed  If  they 
want  to  “take  it  easy”  for  a  few.’ 
months.  If  they  can  bole-in  for 
the  winter,  who  can  blame  them 
for  dodging  an  outdoors  job.  But. 
come  the  warm  we.itlier,  the  ex- 
service  men  are  .going  to  get 
restive.  When  they  do.  they  .are 
likely  to  want  to  go  to  work. 
That  shotild  ensure  us  plenty  of 
labor,  it  is  assumed,  and  for  th# 
first  time  in  years,  it  will  not  he 
a  case  of  taking  whatever  comes 
along;  the  employer  w’lll  he  able 
to  use  gome  choice.  Basically 
if  you  can  pick  your  mtn.  .von 
can  do  belter  than  if  yon  scrape 
the  bottom  of  the  barrel. 

Without  emphasizing  Ihis 
angle  too  much,  it  is  trtie  that 
good  men  are  belter  than  poor 
men,  and  with  a  variety  to  choose 
from,  industry  will  be  getting 
its  good  men  back,  and  the  in¬ 
efficient  ones  will  be  relegated 
either  to  less  important  jobs,  or 
weeded  out  altogether. 

Ti._  efficient  worker  means  an 
efficient  product.  Tliat  means  we 
sliall  be  able  to  hold  our  export 
market,  once  wc  get  it.  through 
the  quality  of  our  workmanship. 

The  only  real  trouble  any¬ 
body  can  see  on  the  horizon 
is  that  this  country  might  break 
out  into  a  rash  of  strikes.  Bit) 
the  international  labor  leaders  j 
who  cross  the  line  to  bring  wages 
into  line  are  not  likely  to  get 
a  friendly  audience  if  Canadian 
workers  realize  the  possibilities 
ahead,  the  chance  for  steady 
work  at  good  w.igos.  .Security  is 
worth  a  good  deal  to  the  average  i 
worker.  j 

Ahead  then  for  the  Canadian 
employer  and  pniployee  alike  is 
the  possibility  of  a  long  stretch 
of  eniploymenl.  at  good  wages, 
and  with  good  conditions. 

Canada  can  he  in  a  good  posi-  I 
lion  to  compete  with  the  Slates, 
ihronghont  the  world.  .More-  I 
over,  if  costs  continue  to  be  as  ' 
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JF  APPMEI)  TO  AUiaCLl/TlKK  | 

F.tiitor,  rribe  as  ••Some’*  bnrtlpii,  Alaybf.  , 

4>l7  The  Financial  Times,  under  the  Hand  lecnnique  of  levy-! 

Yll  Montreal.  t’.Q.  ing  the  other  ::8(....t.ti  noi.-organ- 

<■•>'  t/.ed  farnier.«,  ibis  annual  "fee  ; 

4.611  Dear  Sir:  could  be  pressed  down  to  a  sbin.x  I 

4;„n  I  liked  that  it-m  in  your  Curl  nickel?  i 

t9i2  Comments”  column,  v.ith  releieiice  |t  goes  wilboui  saying  that  evrr.v  I 
.5.(16  lo  decision  of  .Mr.  Justice  Kaiid  in  last  farmer  across  Canada  has  been  i 
1.(17  lord  dispute  awatd.  suggest-  j,  beneficiary  of  the  efforts  of  his  ! 

4.24  ing  that  "union  dues  would  oe  organized  brethren — yet,  so  far  a.s , 
I’!!:!  collected  by  the  comiuiny  Iroin  all  ,„y  reading  guides  me.  or  so  far  I 
4  55  "Ti'kers — -whelher  inembers  ol  the  j  (.j^n  observe.  •! here  is  no  desire  I 


coiiraging. 
a  very  cons! 


military  uses  at  an  end.  and  diver¬ 
sion  of  sales  to  civilian  channels. 


earning  power  of  company. 


cent  years.  As  at  the  end  of  1944. 
balance  sheet  shnw«d  earned  snr- 
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.-."ifi  union  or  not.” 


"water-down"  the  organized 


if  no  accounting  is  10  he  given  larm  inov  cinent  by  ibo  infusion  of 
on  the  disbursement  of  these  dues,  hundreds  of  ihoiisands  of  non-co-, 
to  the  non-union  contributors,  it  operatin.g  farmers,  Apparentl.v  i 


that  was  labeled  "taxation  without  (dd  adage  about 
fepresentation”?  |  being  worth  tbre 

1  wonder  bow  the  ingoitiou.s  col-  I  think  they  a 


old  adage  about  "one  voluni(*er 
being  worth  'three  luessed  men".' 
I  think  they  are  right.  On  the 


the  agrictiltiiral  ranks?  The  oilier  the  farm  orga niza'ioiiF  have  been  | 
day  I  was  astounded  to  learn,  from  obviously  responsible  lor  increa.s-  I 
the  financial  reports  published  in  ing  a.griciiltural  rev«'niies.  by.  say.' 
the  press  record  of  the  doings  at  $20i1.t)(Kt.(i(i(j  since  i!i36.  J  also  | 


London.  Ont.),  that  "total  revenue  slepped-up  to  the  SI  per  vear  per' 
for  the  year  was  reported  at  $33,-  member  level — with  benefit  to  the, 
575.63.  and  total  expenses  at  *33.-  whole  agricultural  industry.’  j 

245. 39.”  As  the  membership  is  Anything  beneficial  along  the  j 
something  above  34lt,Otilt,  the  farm  front  cannot  avoid  being  ini 


high  as  they  have  been  in  the 
■  Slates,  it  is  highly  probable  that 
j  quite  a  few  American  industries 
would  locate  in  Canada,  so  that 
I  they  can  get  some  of  thi'  Cana¬ 
dian  biisineBs,  and  so  also  that, 
under  the  advantages  of  Cana¬ 
dian  conditions,  they  can  cut 
costs  as  compared  with  American 
production  costs.  This  would  give 
an  additional  outlet  for  Canadiau 
labor. 

How  mticl)  Canada  can  trade 
with  the  sterling  bloc  has  not 
finally  been  decided.  But  cer- 
i  lalnly,  if  there  is  much  iride, 
j  Canada  is  in  a  better  position 
I  to  do  hiisini'ss  with,  say.  ..Niislra- 
I  lia.  than  United  States  is.  Can¬ 
ada's  dollar  Is  cheaper,  liei 
costs  lower.  It  is  undi'rstood, 
however,  that  Bretton  Woml.s. 
when  It  begins  to  function,  will 
permit  the  pound  sterling  to  be 
converted  into  the  Canadian  dol¬ 
lar  more  readily.  That  bein.g  the 
case,  when  this  happens,  Can¬ 
ada  will  be  #n  a  belter  position 
than  ever  to, do  business  with  t'le 
Empire.  Far  from  Canada  being  ( 
"written  off”  because  site  is  in 
the  dollar  bloc  and  not  tlie  .ster¬ 
ling  bloc,  tile  new  iniernalional 
'  monetary  excliange  will  deal  her 
in.  This  more  than  ever  will  in¬ 
duce  American  manufacturers  to 
locate  here. 

A'oit  niiglil  say,  tliat  if  Canada 
(lodges  serious  labor  'rouble, 
she  will  he  sitting  preii.v  in 
1  94  6.  and  the  prospect  is  jusi 
?,.■(  bright  for  '4  7. 

Ratify  Stock  Boost 

For  Stand.  Chemical  j 

Toronio  -  Shareholders  of  .Stan¬ 
dard  Cliemical  Company,  l.td.,  at 
a  s|)ecial  general  meeting  Iteld  this 
week  iinanimuiisly  approved  an  in¬ 
crease  in  the  compan.v's  capital  by 
the  creation  of  an  additional  t.'ib.- 
IDKI  common  shares  of  no  par  value. 
It  is  proitosed  to  issue  1. 611. non  of 
the  shares  at  tliis  time,  common 
stockholders  being  granted  the  right 
to  purchase  one  additional  share  at 
$1(1  per  share  for  each  two  now 
held. 

K.  I’.  Taylor,  cliairman  of  the 
Itoard  informed  the  meeting  that 
the  purpose  of  increasing  the  capi¬ 
tal  was  to  provide  the  means  for 
raising  funds  for  continued  expan¬ 
sion  of  the  company.  It  was  fell 
that  new  financing  at  ihis  time 
should  lie  undertaken  through  coni- 
mnn  stock  rather  than  by  prcferreil 
stock,  he  .said. 

KLKCTED  TO  K.XCH.WGE 

The  .Montreal  Stock  Exchange 
announces  election  of  D.  S.  Yuile  t'll 
inemliership  of  tlie  exchange.  .Mr. 
Ytiiie  is  in  the  brokerage  firm  of 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraiser*  an^  Valuators 
Estates  Manofarf 

CALGARY  CANADA 


Growth  Companies 

Common  stocks  of  companies  va-hose  earn¬ 
ing.*  indicate  a  steady  uptrend  and  whose 
heilities  are  expanding, oflfer  definite  long-term 
investment  attraaion  combined  with  possi¬ 
bilities  for  capiitl  appreciation. 

CANADIAN  CELANESE  MASSEY-HARRIS 
NATIONAL  STEEL  CAR 

Analyses  Availahle  ou  Request 

Thomson  €r  Co. 

IV4EI.IBERS 

(V40NTREAI.  STOCK  EXCHANGE  MONTREAL  CURB  MARKET 
THE  TORONTO  STOCK  EXCHANGE 


Privatp  W  ires  to  All  IPJficen 


MONTREAL 


NORANDA 


TORONTO 


D'Brien  *■  Williams.  Tlii.s  rcall.v  is 
a  re-ulection  as  .Mr.  I’uilc  was  a 


ST  \M»\ltl»  BK.WD.S  I’l  IH  H.ASK 

Tli(.‘  .Standard  Brands.  l,id.  .tu- 


I  mem  her  of  tlte  Exchange  prior  to  nounccs  ac(|uisii  ion  of  Ingfirsoll 

the  war.  fie  liad  .served  as  a  iiiciu  ('icam  Cliceso  Co..  I.ld..  Ingersoll. 
i  her  of  the  committee  and  also  fis  Oni.  'I'licic  will  liC  no  change  In  the 

.chairman  of  the  .Montreal  Curli  operation  of  the  ItiRersoll  firm. 

J  .Market.  He  had  abandoned  Ivis  scat  stall'd  W  illiam  I..  Ctinliffe.  presi- 

i  in  order  to  join  the  force.s.  dent  of  .Standard  Brands. 


33  rd  ANNUAL  REPORT 

SHOWS  CONTINUED  GROWTH 

Deposits. 

Htghest  in  the  Co'poration'x  hi'.tory  s7, 506.670  43 

An  increase  of  5731,078.20  over  104-1 

Quick  Liquid  Assets. 

(Market  value,  Dec.  31,  19-451  1 20.02 o(  sovmgs  payable 
on  demand. 

Increased  Profits. 

$65,814  41  (7.43'^n  of  Pa.d-up  Cap. tall  1.1  194’. 

$52,331.05  (5.91  of  Paid-up  Capital'  in  1944 

Reserve  Position  Sound. 

$30,000  00  transferred  to  General  Reserve  from  profits  from 
1945; 

$30,000.00  transferred  to  General  Re'-erve  from  Contingent 
Reserve. 


General  Reserve 
Contingent  Reserve 
Real  Estate  Reserve 
Total  Reserves 


$:30,nno.OO 
1 00, non. 00 

25,000.00 

$355,000.00 


'^iATION 


MONTREAL 


THE  ROYAL  TRUST 


Forty-sixth  Annual  Report 

for  the  year  ended  31  December,  1945 

REVENUE  .  .  V  .  .  .  . . .$.3,157,000 

f  rom  j€(s  and  int/'.TfpncpiM 

CHARGES .  2,5bf>,000 

profit . 791,000 

Bf/ore  lax^s 

TAXES .  29.3,000 

NET  PROFIT . 498,000 

DIVIDENDS .  320,000 

BONUS  ON  STOCK . .  .  .  ,  00,000 

Paid  1  f  dbruary,  I94f> 

PENSION  FUND .  75,0i\0 

<Sf>ecial  ctynlnhufion 

SURPLUS .  4.3,000 


NET  PROFIT 
DIVIDENDS 


BONUS  ON  STOCK 

Patd  1  hthruary,  194^ 

PENSION  FUND  . 

Aprt'ia)  contrihutum 

SURPLUS  .  .  .  , 

l-or  veer 


CAPITAL,  RL,SLK\  K.S  AND  .^l'KPI,l.S 

$8,137,000 

1’RE.SIDEN  r  .S  .IDQKLS.S  (in  pari)—']  he  lu'i'c  ot  widexpre.id  prosperitv  must  he  hased  for  Canada 
and  lor  other  nations  on  the  development  of  multilateral  trade  through  the  use  of  the  facilities  to  he 
supplied  under  -such  arrangement.*  as  those  contemplated  hy  the  Hretton  Wiaids  agreements,  and,  in  a 
hroadcr  sense,  by  the  successful  operations  of  the  United  Nations  Organization. 

'1  he  sacritices  and  deprivations  which  people  most  endure  in  time  of  war  will  not  be  accepted  hv 
them  without  question  in  time  of  peace.  Spending  hv  governiiKnts  shovild  I'e  sh.irply  curtailed  ami  full 
employment  sought  hy  the  encouragement  <>f  prixiuction  under  our  Free  Enterprise  sv  stem  in  order 
to  develop  our  natural  resources  and  manufactures,  keeping  aiwavs  in  view  the  necessitv  of  increasing 
oiir  exports.  A  return  to  taxation  on  a  scale  that  will  permit  the  accumulation  of  venture  capital  for 
new  industries,  and  for  the  development  of  natural  resources,  wmild  appear  to  he  csscntiaf  to  the 
establishment  of  a  sound  economy. 

No  manipulation  of  our  economy  would  enable  people  to  Ii  vc  without  labour,  and  cniov  the  henefits 
of  gov*ernment  spending  without  paying  tor  them.  Nor  can  they  escape  inderinitclv  the  consoi|uences 
of  extravagance  and  waste  in  any  vpiartor.  It  cannot  he  said  too  often  th.it  Canada's  ('resent  tinanci.al 
(xosition  demands  the  fullest  realization  and  application  ot  these  basic  (’rineit'les. 

(lENF.K.XL  M.-XN.-^f'l'.R’S  .AUDRl'.S.S  (in  part) — I'lic  (iroblem'of  k  eeping  funds  emi'loved  at  satis, 
factory  rates  increases  with  the  seeming  trend  towards  even  lower  interest  rates  and  the  consequent 
railing  of  securities.  Ixjw  yield  government  bonds  and  high  taxation  cause  hardship  for  nianv  w  ho  must 
have  security,  (iovernment  pressure  on  interest  rates  also  tends  to  discourage  thrift  when  the  return 
on  invested  savings  is  so  small.  I  he  4'  „  surtax  on  income  derived  from  investments  as  oppos(;d  to  so. 
called  earned  income  is  unfairly  discriminatorv  .and  should  he  done  away  with,  it  ignores  the  fact  that 
many  peo[>le  unable  tor  various  reasons  to  earn  an  income  are  dependent  on  income  from  investments. 

I  he  Coint'any  means  security  and  freedom  from  financial  worry  to  an  increasing  number  of  families 
and  individuals  who  make  use  of  its  many  branches  across  Canada.  Iivchoosing  a  trust  conqvany,  one 
natiirallv  looks  for  strength  and  stability.  1  he  next  most  innvortant  attribute  is  ((uality  of  serv  ice,  and 
I  think  ir  i.s  lair  to  say  that  a  mist  company  is  not  much,  it  any  better,  than  the  calibre  of  its  officers 
and  staff.  It  is  our  constant  aim  to  maintain  a  high  staniiard  in  (versonnrl  and  to  serve  our  clients 
(ffieientiv.  Me  liwk  forward  to  continued  growth  as  the  whole  idea  of  trust  companies  becomes  more 
widely  known  and  appreciated  hy  the  ('ublic. 

ASSL’J’8  LNUKK  ADMINIS  TKA'J  ION 

$882,000,000 

I-IL.AD  Ol  1-  ICL  -  MO.\  rRi:.\L 


ROBURT  P.  ,ILLLl:.rr 

Pre.tiderit 


RObb  CL.\RK50N 
\  up-Presid'^nt  a^^d  Cfneral  Managpr 


•rnvflhle  In  U.S.  funds. 


OFFICES  ACROSS  CANADA 


COAST 


COAST 


iant  British  statesman  would  des 


AX  ORGANIZED  FARMER 
Toronto,  F’ebruary  1946. 


B'  THE  FINANCIAL  TIMES,  FEBRUARY  IS,  1946  _ 

pi  #  M  I  I  $70,008,890,  const  itutpfj  n  record  In 

|i||f|||*A  At  I  AnAflA  ||A||AAf|A  the  Company's  histor.v.  For  each  of 

rUllJItj  Ul  UdlldUd  UCUClIllO  the  past  76  years  the  Company  has 

■  w  shown  an  increa.se  in  insurance  in 

■■■■  ■  force.  There  are  30.9.828  policy  con- 

on  Individual  Initiative 

many  years  befweea  30%  and  40% 
A  B  a  .  I  I  ■#  ■%  *  I  ■  business  has  been  sold 

Says  Mutual  Life  President  i=sS:?H 

^  ally  .smaller  than  the  second,  third 

and  sub.sequent  purchases.  The 

Emphasizes  Opportunities  of  Small  Businesses.  Louis  f.^aTSg'VhefeaTl he  aT™ 

L.  Lang  Points  Out  That  76' <  of  Manufacturing  second  or  subsequent  policy  sold  to 
.  T-  I  Iier.sons  insured  exclusively  in  The 

Establishments  Have  Less  Than  50  Employees  Mutual  Life  was  s.3.3.'50.  the  latter 


YEAR  OF  PROGRESS 
FORNORIHERNLIFE 


accounting  for  19?c  of  the  new 


.  1  /-■  nusme.ss  lor  me  .\car.  .nii  auui- 

Meed  of  Co-Operation  by  government,  Management  tionai  17%  of  the  new  business  was 


,  .  1  1  C»  J  persons  who  were  cair.Mng 

and  Labour  Is  stressed  previous  insurance  in  both  The 

-  '  -  Mutual  Life  and  other  companies 

Value  of  Life  Insurance  Emphasized  by  War  policy  *oI:^$4'm6/’^*^  average  Jze 

It  was  reported  by  the  speaker 

Waterloo,  Out..  February  7:  that  a  constantly  iiicPeasing  num- 

I.^eclaring  th.at  "freedom  is  no  word  for  a  tired  and  lie.sitant  people,"  of  people  in  the  lower  income 

that  all  factors  ne(’c...saiy  for  huge  and  successful  production  of  goods  o' subsfan- 

,  ,  ^  ,  ,  ,u  .  r  ,  ance,  and  there  is  also  a  suhstan- 

and  services  present  ni  Canada,  and  that  the  future  of  the  country  increase  in  the  amount  of  in- 
flepcnds  largely  on  ttie  manner  in  which  Canadians,  as  individuals,  use  suranco  sold  on  the  lives  of  women 
tlieir  abilities,  opportunii ies  and  posse.s.sions,  Louis  L.  Lang,  President  and  children. 

of  Ttie  Mutual  Life  of  Canada,  when  addressing  the  76th  Annual  Death  Claims  Exceed  $6,000,000 
Meeting  of  the  policyholders  of  the  Company  today,  issued  a  stirring  claims  accounted  for  22  per 

appeal  to  Canadians  to  get  behind  all  constructive  efforts  for  the  good!(.pp(  of  )he  total  death  claims  of 
of  tlie  greater  and  more  influential  Canada  that  has  emerged  out  of  .$6,156,013  on  Ordinary  insurance 
the  war.  paid  in  lfi43,  as  compared  with  24 

per  cent  of  the  claims  in  1944.  Dur- 

Ciinirda's  Kclatioiiship  With  Other  Cn-operation  Xeeded  ing  tlie  si.x  war  years  from  1940  to 

Nations  Tlie  speaker  called  for  greater  194.5  inclusive,  polic.vliolders  carr.v- 

"\»  nation  or  people  in  tlie  co-operation  between  Government,  ing  a  total  face  amount  of  .S.!2.750,- 

world  can  now  .stand  apart  nr  act  management  and  labour,  asserting:  1 000  of  Ordinary  insurance  died,  13 

plone,"  lie  as.<crlcd  when  di.scus-  "W'e  are  too  apt  to  think  that  tlie  per  cent  being  war  claims. 


a  total  face  amount  of  .S.32.750, 


'  Mutual  Lite  President  VC  AR  QF  PROGRESS  '  . .  .  '.".r':;™ p" 

set  up  loi  eS'ii'i  "‘'i  -  j  mote  the  expansion  of  production, 

n  w %T  T  ff  TiTi  Ilf*!!  i n \  nsio  11  ot  t  h t-*  K II ropGUii  Con* 

I  h  UIa  DMI  Ipp  tineiit  lie.eaii  two  ye.trs  ago,  report!*^  through  such  new  enterp  .' 

1  vllilvfll  1  llLlllll  lilt  Li  state.s,  1)111  despite  wai'  losses,  whiclii  that  prosperity  imist  come,  becaus# 
_  _  I  amounted  to  17  ii-'i-  cent,  of  total!  one  of  lite  chief  ways  to  get  money 

'  D  •  .  lojc  D  ji  "'ortaliiy  in  11M.5,  the  company  has  into  working  circulation  is  through' 

:  New  Business  in  1945  Re|mrted|  a  "very  favor.alile  mortality  exptri-  wide  employment, 

i  33  Per  Cent  Above  Previous  ;  cn<'e  (turing  the  year."  It  was  not  "Termination  of  the  war  has 

:  Year’s  Figure  ,  round  necessary  to  encroach  upon  brought  changes  not  only  to  the 

-  j  this  reserve  and  since  the  war  end-  financial  needs  of  the  government, 

j  J.oiidon,  Ont.— One  ol  tlie  mo.st  ,  ed,  these  funds  liave  been  leturned  i,ut  fo  all  the  rest  of  tlie  economy, 

j  favorable  year.s  in  ‘he  history  of' to  strengthen  the  company  in  other  j  (joveiument  deficits  should  shrink; 
j  the  Northern  Life  .\.-.sn ranee  (,'om-  directions.  business  will  be  able  to  find  uses 

I  jiany  of  Canada  'vas  icportid  at  .-lu-j  To  the  various  X'lctory  loan  cain-lfor  the  funds  available  to  it.  with 
mial  meetin.g  of  !U.it  iii.siitiition  paigns  the  coinpaiiy  sulHcrilied  a|the  release  of  liitl\crlo  scarce  ma- 
lield  here  during  past  week.  i  total  ol  over  IS.iioo.auo.  I'hesc  in- 1  ferial.  Jt  is  of  paramount  importanca 

New  business  produci'il  .'or  i  he :  vest  tiirnts  have  liad  their  jiart  in  ^  tliat  policies  sliotild  be  so  framed 

conipaii.v  in  J!t4.»  \v...s  >:!  p'>r  I’e’ii. '  reducing  tlie  net  earned  'merest  j  .jg  enterprise  the  greatest 

greater  tliaii  in  .ihtl.  ami  I  lie  g:.in[i'ate  from  4.04  per  con',  to  .'!.9o  per  :  freedom  coinmensurate  with  over- 

cf  I'iistiiess  in  force  was  iirouoi-  :o'i-  cent.,  he  said.  i  ,mi  economic  success  in  the  transl- 

I  ally  ,arger.  Total  business  in  force  W'lietliei'  ilio  downward  liciid  in  lion.  " 

I  amounted  to  over  j; T.LOoo.umi. !  intei'cst  rates  will  coiiiiinie  indefi-  - 

wliile  surplus  also  was  im  rcas'dl.  j  nitely  or  iioi.  he  continued,  i.s  a  Tk/v  A  nm/x  vnv/'I 

Jn  presenting  leport  'o  iii.»cting.  'natter  of  opinion.  .',m  tlie  coiiip.iuv  pi|^  DAACj  V  III^ 

R.  G.  Ivey,  K.C.,  president  of  com-  is  consistently  si  rengt heniiig  iis  re-  1  |j\|  UvxllJ  1  tj  OIU 
;  pany,  pointed  to  the  "relatively  low  -serve  position  and  facMs  invesiniMii  mtvr  rx*  n  « 

I.«uis  I*  Lang,  !  terminations  of  oiir  Irnsines.s."  iiel  problems  with  con'i-dence.  IlLMl/ 

President  of  The  Mutual  Life  of  !  saw  this  as  evidence  that  tlie  piib-j _ _  .  _ .'  DxilllV  VuljrKlVllxOlJ 

Canada,  who  addressed  the  76lh  I  Uc  are  becoming  mo'-e  eiiprecini ive .  iion  would  be  of  immense  value  to 

annual  meeting  of  policyholders,  f,f  )|,f,  value  of  life  insiuaiice  as  a  ihose  wlio  are  cliarged  wiih  deter-  ^ 

held  at  Waterloo,  on  Thursday^  i  form  of  protection  and  savings,  .nid  '  mining  long  range  nioiielarv  poli- i  Total  for  1945  Greater  Than  all 

-  ’*'“**‘^  • _ that  Northern  life  is  becoming  sol-  cies.  I  Other  Western  Centres 

_ _ _ ‘  ".'soiiie  persons  slill  think  refer-!  r»  .  t- 

— — — — — — ^  _  poces  to  index  ntinibers  and  the!  *  together 

Lots  of  Spending  Money  'pri.-isT!ri7p.'Hct^  Winnipeg  .r^le  bank  dear. 

_ •_ _ ^ considered  ill  tlie  busines.s  of  living,  ings  are  not  regarded  as  any  in- 

- '  '  '  ■  . . .  J’riccs  obtained  for  the  product  ofj  fallible  guide  to  a  city's  industrial 

A.S  C.A.N'ADA  settles  down  to  sets  to  buy  goods  while  the  goods  each  stage  of  iiroduct ion  are  vilai!  hcullli.  even  by  bankers,  it  is  on* 
lieace,  there  are  many  encouraging  i  are  siarce.  'in  keeiiing  the  factory  wheels  tni'ii-!  index  to  a  municipality's  vitality, 

features  alioiit  its  economic  life.!  v''Only  in  coni  einpla  I  ing  (lie  dis-  ing,  and  tlie  amouiii  paid  for  fiiiish-|  and  Winnipeg  is  now  boasting  of 


Ixmis  I.-  Lang, 

President  of  The  Mutual  Life  of 
Canada,  who  addressed  the  76th 
annual  meeting  of  policyholders, 
held  at  Waterloo,  on  Thursday, 
February  7.  * 


Lots  of  Spending  Money 


TEG  BOASTS  BIG 
BANK  CLEARINGS 

Total  for  1945  Greater  Than  all 
Other  Western  Centres 
Put  Together 


"V.  ua'.mi  nr  PW  ^  co-opcration  between  !  .says  the  Februarv  issue  of  the  Royal  asters  which  accompany  an  mires-  ed  prodmts  is  important  in  keeping'  the  fact  that  its  clearings  in  1945 

:;:;  ^X’as:cr;cr^^c^^dLu;l  Ih-x  of  Canada  Momli.y  i.etlcr  I  trained  inflation  can  if  he  realized ;  Ute  family  expenditures  within  the,  which  totalled  $4,373,743,841.  e::- 

smg  Canada's  increasingly  impor-  interests  of  Government,  of  man-  The  associated  di.sca.scs  of  the  which  warns;  "home  teatures  need,  how  the  stability  ol  money  goes  to  t-  :  ceeded  the  total  of  all  of  the  oilier 

t.ant  role  in  international  sphere.s.  agement.  of  ownership  and  of  labour  Heart,  Blood  Ves.sels  and  Kidneys  to  he  considered  with  discretion  the  very  basis  of  life.  ,  lo  niee  lie  changed  lace  ol ,  clearing  centres  111  Western  tanad.i. 

as  a  mem'oer  of  the  United  N’a-  are  at  variance,  one  with  the  other,  again  accounted  for  over  one-half  of  ;  becati.se  unwise  decisions  would  car-,  #  V  ¥  ,  e.  ononiic.s  (oday,  ihrce  needs  are,  I  he  combined  clearings  of  the 

fions  Organization,  as  a  member  of  Government  aclion.s  .should  leprc-  Hie  civilian  death  claims.  Hie  per-  ry  with  them  the  danger  of  upset-  ".Stable  money  is  not  only  neces- '  nienHoned  by  Hie  economist,  Stuart^  oilier  13  princiiial  cities  were  $4,- 
llie  British  Commonwealth  atid  sent  our  interests  expressed  h'- our  centage  lieing  51.5  per  cent  in  194.5,  'ting  reeonsi  met  ion  plaii.s.  In  thiS|  .c.ary  because  of  its  internal  effect.jUha.se:  encourage  private  invest-  14,5.332.316.  Figures  for  tiles,* 

Kmpire.  and  in  her  relationship  to  elected  representatives,  and  Hie  in-  I’omparcd  with  50.6  per  cent  in  1944.  |  cias.s  falls  tlie  auiount  of  money,  It  is  needed  to  help  interna  I  ional  i ’neiil :  encourage  public  invesliiiem.  |  citie.s  were;  Fort  William,  $73,433,- 

the  United  States.  "In  all  three  re-  tere.sls  of' organiited  and  unorgan-  No  signifii-ant  changes  were  observ-  available  for  spending.  \\  hat  once,  trade.  Whatever  dilferences  of  op- j  esiiecially  in  low-cost  housing  and,  O.'M;  Regina.  $53  6,4  66,611:  Kd- 
lat  ionsbips, '  he  s.iid.  "Canada  can  izod  labour  are  ident  icnl  with  the  in-  ed  in  other  causes  of  death.  '  appeared  a  normal  total  now  .seemS|  liiion  exist  as  lo  how  it  is  lo  he  !  conserval  ion ;  and  see  tlial  Irozen!  monton.  $3 1  9. .'>06,333 ;  Calgar.v, 

maintain  her  individual  life  and  I  tciests  of  management  and  owner-  General  Investment  Reserve  and  i-iciicn lously  small:  at  the  end  of  Hie|  acliieied.  all  groups  of  tlieori.Us  savings  do  not  aggregate  more  tliani  $596,031,3  48:  I’riiice  .\lbert.  $  44,- 
statu.s  as  a  nation,  thinking  and  jship.  Labour  has  evcr.vthing  to  gain  Unassigned  Contingency  Fund  ag-  j  yvar  there  was  in  e.\i,-:|ence  a  niuclr  agree  Miat  a  soir.’d  monetary  polic.v  10  or  13  per  cent  of  tlin  iiatioiialj  730.310;  .Medicine  Hat,  $38,1  40,- 

actitig  as  a  unit,  but  alua.vs  injfiom  acti\e  and  prosperous  Cana-  giega'.od  S1.5,op,l.'W.  an  increase  foi  |  i^^vger  ainouiu  of  liquid  assets  llian  ran  have  a  tar-reacliin.g  effect  on  income  —  in  oilier  words,  keep!  957;  .New  We.st minster,  .$37. 676,- 

friendly  and  intelligent  co-opera-  dian  industries  operating  under  Hie  xear  of  $1,286,790,  Surplus  Lain-  '  pvm-  ^vas  dreamed  of.  ttinoiinting.  in  Hie  economic  structures  of  ;>11  coun-  money  moving  as  a  factor  in  ihel  ;!65;  l,eHiliiidgp.  $55,654,548; 
tion  with  otlier.s.”  I  free  controls."  ings  for  the  year  being  .$.),4HJ.049.  |  dcposit.s  and  curieiicy  alone,  tries.  Tliere  is  a  growing  feeling  production  of  commodities,  so  tliati  .Moose  .law.  $63,311,019:  Victoria, 

Imiairfance  of  Individual  Initiative!  Mutual  life  .Sales  Increase  Assets  '  ^4-;^  pp,.  papita.  lompared  witliltb.tt  e.siablisliment  ot  a  non-poli'i-  a  large  supply  of  goods  flowing  to,  .$  1  1 0.  t  .'1 1 .763 ;  Brandon.  $35,838,- 

'  Canada  compaiesLavourahly  with;  Tti'ming  to  the  confidence  '  dis-  ^ increa.se  of  .$p.56..3S8  in  the  .^-.4  in  1  939  and  $1X1  in  1936."'  cal.  scientificallv-moHva.ed  re- 1  t  he  market  slia  II  act  as  a  safeguard  116:  .Saskat  oon  $  1  4  .'!.4  3  4  1  4  1.  and 
other  countries  in  the  degree  of  played  in  the  Mutual  Life  of  Can-  "  i  -'"'M'  describing  Hie  mistaken  t^''a''<'li  and  edueatienal  organiza- .  against  intlat ion.  I  he  batiks  are  en- ,  \  ancon ver.  » 1 .8.o3.0  0o.9 4 3. 

progress  so  far  attained  in  de- !  ada  as  revealed  li.v  the  vcr.v  large  '  t  ''o®  lepoi  ( <  .  ip  main  about  money,  and  the  con-  ■  ■■  ■  -i  1  1  ■■■■'  '■  m  ■  1  — ■.■1 

mobilization,  rehabilitation  and  rc-'increase  in  life  insuiance  sales  in  !  1''‘ ' f  1?  .fusion  they  cause,  the  aitiile  coii- 

constiuction.”  .Mr.  Lang  asserted,  1945,  Mr.  Lang  expres.scd  the  opin-  p'*”' \n\ 's  a'ssei Of^  tlii's  Hnues  in  iiarl:  "If  ni(ine\  is  lioard-i  * 

"the  same  thought,  coura.ge,  energy  ion  that  factors  responsible  mclud-  amoint.’ Dominion  of  Canada  direct  it  i'^  "ot  fulfilling  its  function,  j  ■  ■■  ■  - -  -  '  ■  ■■  '  ^ 

find  planning  being  applied  to  a  ed  the  emphasig  given  to  the  un-  ,  f-,’  .p.i  Debentures  com-  i's  nature  it  is  expected  to 

great  extent  to  these  problems  as  certainly  of  lif"  by  the  World  War  -4.,  J  Pi,.,. „laip  and  keep  up  the  inter-  _  _ 

was  devoted  to  the  w.nnmg  of  he  and  the  increased  tendency  lo  make  change  of  goods.  Had  it  not  been  !  'T^TTTi''  ll/l'TT^T'TT  AT  T  TT?T? 

war"  He  doait  at  le^  a  vehicle  for  in-  Comi;"^^^  „.r  .  he  increasing  a  mot.  of  .  fade  I  I  M  F  i  VI  I  I  I  A  I  i  iJr  Pi 

vital  mailer  ofjm  plowmen  .sta-  c™  Provincial  and  Municipal  Bonds  carried  on  by  chequing  .  hrotigl,  the  XTiJLj  lT±  U  J.  J_J  JLjXX  X^ 

ng  that  when  CO  sid™  ed  out  fnat  the  Company  ssWength  ^^,{343.700  at  banks,  the  Dominion  would  have, 

L::  “"L™  *^"^1  of  1!>1.5,  equivalent  to  1.3.1'  been  fa.  ed  with  a  great  problem  i  A  ^ 


cal.  scientifiiallv-moH\:i»ed  re-  tlie  market  shall  act  as  a  safeguard  llti;  .Saskatoon.  $  1  43,4  34,1  4  1  and 
search  and  edueatienal  organiza- ,  against  inflation.  The  liatiks  are  en- 1  \  aiicouver.  $1,853,005,943. 


iiii.it'Uot;  ill  ./VNat  ir'  IN  111  iK/niiiiKN  wi  , 

Bonds  which  total  .$20.5,9,58,818  of  1h,.  V'".?!',:  '"  '“'T  ''  1'^ 

Compan.v's  total  assets.  Of  this  Hnues  in  part :  1 1  money  is  hoard- 1 

amount,  Dominion  of  Canada  direct  od  it  is  not  fiiltilliug  its  tniiction.: 


and  opportunilies  of  private  citi¬ 
zens  and  of  Goxernment*  .should 


|Uy  of  its  assets  and  its  earnings,  ,j;; 

had  k>'pt  in  step  with  its  construe-  in 


per  cent  of  the  total  assets,  and  during  tlie  war  yejirs.  .\s  it  was.  I 
Piibiic  Utility.  Industrial  tind  other  )  im  coining  division  of  the  Royal 


be  studied  and.  .so  far  ns  possible,  ,ive  progre.ss.  56.7%  of  the  total  S17  ’  i  Z 

defined,  and  added:  "Let  us  help  assets  are  romprised  of  Viclor^•  and  of  ih»  -  j  t  .inadiaii  .Mint  op<  i  au  d  _  4  liouis.i 


tlie  Dominion,  Provincial  and  Mu-  other  Dominion  of  Canada  bonds, 
nicipal  Governments  to  perform  ,,  ,  , 

their  appropriale  functions,  hut  let  I'-**''*  Dividend  of  $1,560,000  fo  In 
us  also  cherish  the  ideals  and  prac-  ‘reuse  D.stribiitioii  of  Surplus 
tires  of  prixate  ondeaxoui'  and  eon-  ‘I*" '4>  " 

duet  which  have  stisiained  and  *  $i>.3o0,000 

benefited  the  English-.speaking  I  Mr.  Lang  referred  to  the  an 
world  for  generations.”  |  nouncement  which  had  appeared  it 


other  Dominion  of  C-imda  bonds  the  toial  assets.  including  Siindaxs.  for  tlie  nia- 1 

otlui  Dominion  of  Canada  bonds.  |  ^he  rale  of  interest  earned  on  .  j,,,'.  ’  ^  ,,,4:;.  K,.p„  ,„e  .-onu- 

Ex4r.a  Dividend  of  $1,500,000  fo  In- ;  Invested  Assets  in  1945  was  4.27  per  ,,.j.  .supplied  Fveii  in  Hie  booin' 
crease  Disfribiition  of  Surplus  cent.  ;  ji.a.,  die'  tolul  I  ilver  coins 

to  rolicyholdersju  1946  Mortgage  I^ans  ;  :  Hinoiini..d  to  only  $  1  ,o,x  1  .unit,  i 

*  .$'>.4a0,000  Mortgage  Loans  and  Sale  Agree- ‘  ^.,„„,,ared  with  . . . .  1943 

Mr,  Lan"  referrod  to  tho  an-  merits  totalled  $.'^0.199, 748  at  the  end  : 


world  for  generations.”  jnouncement  which  had  appeared  in  of  the  year.  Apjilications  for  new  1  here  has.  nainiall',  ’’cen  a 

.  .  the  press  legarding  the  company's  mortgage  loans  lo  the  amount  of  "Huiiial  increase  in  bank  deiiosit.s 

Small  Businesses  Predoniinale  inL;g^.jj;i„,,  4^  p,jy  gxlra  dividend  $5,410,172,  including  5.32  applications  during  the  wai'.  Tiie  average  moii-i 

Canada  Lq  policyholders  in  1946  in  addition  for  loans  under  the  National  Hous-  Hi-eiid  total  of  tianadi.iii  deiiosit.s  in, 

Mr.  T.ang  quoted  figures  wiiich  to  tlie  regular  scale,  and  stated:  ing  Act,  were  accepted  in  the  past,  19:!9  was  .$3.6.'!o  million,  and  in, 

rmiihasized  the  prominent  place  j  "Having  experienced  favourable  year.  October  1  945  it  was  $5,578  nill-| 

which  small  businesses,  reflecting ,  earnings  and  having  made  provision  Real  Estate  |  lion.  'I'lic  increase  in  sav-j 

ings  (lepo.sil.s  is  paii iciilarly  sirik-i 
ing.  as  may  lie  seen  in  tlie  following 


individual  initiative  and  enterprise,  in  our  preceding  Annual  Statement  Estate  holding.s  exclnsive  of  (lepo.sils  is  pa 

occupy  in  Hie  economic  life  of  Can-  of  $1,500,000  to  meet  possible  addi-  114,3,4  Office,  totalled  $606,635,  a  re- 


Honal  war  mortality,  which  fortun-  ,4uQtjQU  5441,696  from  the  figure  i  'able,  comiiiled  from  tlie  Slat istical  | 


"Of  the  14.240  Canadian  maim-  ateiy  was  found  unnecessary  for  34  December  31  1944  ° 

facturing  rstablishmenis,  emplox-  that  purpose,  it  seemed  to  the 

ing  oxer  fixe  employees  per  es-  Board  that  the  position  of  Hie  Com-  Extra  Distribution  of  .Surplus 
labli-shment  in  1942,  76  per  cent  pany  xxarranfed  the  distribution  of  Tiie  compan.v  is  continuing  in  1946 
emplox  ed  under  50  employees  Hiis  sum  to  policyholders  as  an  i  Hie  same  scale  of  dividends  to  Pol¬ 
and  $7  per  cent,  or  12,388  cm-  addition  to  Hie  surplus  lo  be  dis-|  ic.x  holdcrs  as  xvas  used  in  194.5,  plus 
ployed  under  100.  Tliis  is  con-  Iribulcd  in  1946.”  j  an  extra  surplus  distriliution  of 

vincing  evidence  that  there  is  Moderate  Interest  Rates  on  High  000. 

opportunity  in  Canada  for  the  Grade  Bonds  Desirable  '  ^  ~ 

small  company  under  the  free-  ....  /I  1  mtP  1  I 

dom  of  onterpri.se  xvhich  we  en-  ‘i'^ouss'iig  interest  ratesj  I  Api  I  Al  I  VI  V  I 

jox-  .  .  .  'big  btisiness’  is  the  ex-  Lang  expies^ed  the  liope  that:  Vx\l  1  1  Au  11\U01 
enption  rather  than  the  rule  .  .  .  Iiose  lesponsible  for  the  fiscai  T\T\/\/mfinn 

inrli\idua]s  or  small  "roups,  dav  of  this  country  will  "upj  C  Uiill/C  DD D  Ij  C  C 

by  day  are  investing  their  sav-  somexx hat  greater  xveij 


CAPITAL  TRUST 
SHOWS  PROGRESS 


bv  dav  are  investing  their  sav-  to  the  0111/ ff  J  I  UVUIVLi  JJ 

ings  or  borrowing  other  people's  ‘’‘■'‘““‘'•‘.''y.  Horn  both  economi.- 

savings,  to  start  small  busine.s.ses  -social  viewpoints,  of  cncoiti-  ^  ^  _ 

for- themselves.  The  great  major-  thrift,  and  jiroviding  an  Deposits  at  New  Peak  in  1945 

ity  survive,  groxv  and  provide  or  saxing,  thiougii  a  And  Profits  Showed  Satis- 

employment  for  many  thousands  J  ,  ance  of  moderate  inteiest  factorv  Gain  for  Year 
of  Canadians.  This  is  the  svstem  h'gh-grnde  bonds.  There  factory  Gain  for  Year 

under  which  Canada  lias  dovel-  «  '‘-"‘LMicy  oxer  the  past  - 


And  Profits  Showed  Satis¬ 
factory  Gain  for  Year 


I  Siimniary  of  the  Bank  of  Canada.  | 
xvliicli  gives  Hie  increase  in  the  1111111  •' 
iier  and  amoiiiu  of  depo.-it.s  in  var¬ 
ious  gron|)s  lieixveen  liiln  and  14: 
Group  Inc.  in  hie.  in 

.Vccoiinls  .Mil.  of  $! 
$  1  .nqq  or  less  7  4  3.(MI0  39  I .  I 

|.$l,"no  to  .$.5.0011  1S5,5(I0  3  4  3.9 

$5,000  to  $35,000  13.700  I'Mi.Oj 

$35,000  lo  $100,000  400  it;..'!’ 

Gver  $100,000  loo  133, ol 

The  total  iiii  tease  up  lo  $5, 000 
xvas  $6!ll  million,  coiiiiiari'd  witli 
$354.3  inillion  above  $5,000, 

*  ¥  I 

"’I'lie  ])riii(ipal  li'iiiiri  assets  of 
most  individuals  and  many  Imsiiies- 
ses  consist  of  tlie  currency  in  cir- 
inlation.  dcmanil  dcjiosils.  savings 


nexer  discard  it  for  the  fanciful  u  .  ■ —  ■  ■ .  . ■ . . 

dreaml.nnd  of  Stale  ownership  m  , 0/ n  ?  'I''’-'”''’'  I'ci'ccnt. 

and  control  by  the  State  of  every-  ZJoi  '  Hir  19  11.  'I'o-tlie  iiiofit  was 

body  and  everxthing.”  rio,-.nn  1  “J  t'ouniry  jiridcd  tlie  balance  loonglit  foi- 

Relaxation  of  Government  Controls  sterling'  ahdbuTe  or'^ch^acle?  J"-;;;*,'’' 

-Needed  I  present  in  such  marked  degree  in  ,  l ^  1  -'or  1'  .  ..  n’ 

Conlinuiiii:  h's  discussion  of  forefalliors,  but  if  is  difficull  .u'l  7-  . 

factors  xx  hich  will  make  for  a  inos-l  lo  believe  that  lack  of  saving  and  ‘  I'!'.  • ‘  k' I!',  ”'.*  ‘'H’l"'','- 

perous  and  united  Canada,  Mr.Horesight  can  accomplish  much  that  ’’‘I  I’rot't 

Lang  called  for  modifical  ion,  and  j 's  .sociall.v  desirable  or  can  con-  ^'''’’'on  ot  Hie  lialaiice 

aliolilinn  ns  soon  as  iiossibie,  of  •rilnite  greatly  to  socially  desirable  » ,7’, ”  balance  ot 
Governm-nt  controls,  for  invest-  ol^jectives.”  $  I  " O.il a  to  lie  ca ri'icd  forwa i  d 

ment  of  savings  in  new  and  exist-  Miitinl  T  ifo  in  laimn  t>  Decenilier  ..1,  19  |.). 

ing  forms  of  production,  replace-  >Slrong  Position  Amoiinl  deposited  liy  Hie  gon- 

ment  of  fear  xvilh  a  spirit  of  coui-  referred  to  the  ei'al  luililic  in  demand  and  teim 

age,  and  a  rerognition  of  their  great  ' of  the  Compan.x's  savings  increased  liy  .$7'!  t  ."7  8.- 

1  c.siionsibilities  l)v  those  in  posi- i  T®"* '“^oriey  reserves  as  sound  polio.v  30.  Total  deposits  now  stand  at 
fions  of  Jeadership.  '  Litercsts  of  the  polieyliold-  $7,506,670  the  liigliest  in  tlie 


has  been  a  tendene.x-  oxer  the  past  - -  '  deposits,  vietorv  lioiids  and  war  sav- 

oped  to  the  proud  position  In  the  encouragement  to  fitlawa.  Annual  report  of  ing.s  certificates.  Totals  have  al- 

xxorld  xvhich  slie  noxv  oeeiipios  and  saving.  Tills  is  a  very  I'apital  'I'riist  Goi|).  for  year  rcadv  lieen  given  for  coin  anil  de¬ 

ll  is  xvorth  pre.servalion  and  on-  ^'’“H-.sighted  policy  becau.so  the  1  9  45  sliovvs  iirolits  for  the  per-  I  p„sits.  Notes  in  the  hands  of  Hie, 
couragement  by  our  fiscal  poll-  I""  7','  b.H'li''  increased  between  and 

rie.s,  and  it  is  nn*  hope  we  shall  ...iiiVh  lufuie  sa\ings,  p^r  cent,  ol  llie  corporation’s  '  Octolier  last  vear  from  ^-Mfi  inillion 

nexer  rii.scard  it  for  tlo,  fnnr.ifni  ,rU,lpnt  'Hj  ,'‘'l’'Htl.  This  compares  ,„iliioii.  There  have  been, 

a“  in  lie  nasi  Not  o'nK-  war  loans  (nine  ot  Hiem  vie-' 

saxcip  in  ihe  pd.sl.  Not  only  has  tor  1911.  'I'o-tlie  iiiofit  was.,,,,.,.  ..-liich  i  •>- r,  ••  i 

the  development  of  this  country  the  li-il-ince  loonclit  for  I  '  “  .-..-I....... 

depended  to  a  great  extent  on  this  w7‘d  in  prof  1  ols  ,  •  co  t’  tHtpH'-ations  were  made, 

sterling  attribute  of  character  „f  .$ii,2!ii  a,  .Linnary  1  *‘’*‘"* 


THE  MUTUAL  LIFE 

Assurance  Company 

OF  CANADA 


Established  1869 

Head  Office:  Waterloo,  Ontario 

76lli  AN  N  LIVE  ST  VrEMENT 

December  31,  1945 
ASSETS 

DOMIMOX  OF  CANADA  hikI  DOMINION  GUAKAN'rEFD  BONDS, 

vvliicli  comprise  56.7%  of  Total  Assets  . 

I’KOI'INC'lAIi  AND  ML’NK'IP.VL  BONDS,  consisting  eiitircl.x  of  obliga¬ 
tions  of  Canadian  Provinces  and  Municipalities  . 

OTHFR  BOND.S,  including  Public  Utility,  Indusirinl,  Institutional,  U.S. 
Treasury  and  Municipal  Bonds  . 

STOCKS.  These  consist  of  Preferred  Stocks  of  .$2,128,1.34.10  and  Common 

Stocks  of  $5,055,340.09  . 

The  Market  Values  of  Bond  and  Stock  holdings  are  substantially  in 
excess  of  the  Book  V'alues  slioxvii  above. 

mortgage  I.OANS  AND  SALE  AGREEMENTS,  of  xvhich  18.3%  are  loans 
under  the  National  Housing  Act  . 

REAL  ESTATE.'including  $(K)0..393..3S  for  Head  Office,  at  cost,  les.s  amounts 
xvritten  off  . 

LOANS  TO  POLICVHOI-DERS,  fullx-  secured  by  Ca.xh  Surrender  Values 

CASH  at  Head  Office  and  in  Banks  . 

PREMIUMS  due  but  not  yet  paid:  and  on  a  semi-annual,  quarterly  and 
monthly  basis,  xvhere  (lart  of  the  premium  for  the  xear  remains  lo 
be  paid  (fully  secured,  because  a.^sumed  paid  in  calculating  Actuarial 
Liabilities)  . 

ACIIRUED  INTEREST,  representing  Interest  on  Inve.'tments.  earned  liut 
not  pa.xaiile  until  1946  (interest  overdue  not  included)  . . 

PAY.MENTS  DUE  FROM  REASSURING  COMPANIES  lor  losses  or  daims 
paid  by  the  Company  . 

TOTAL  ASSETS  . 


.$152,805,398.99 


1.207, 02S..’.8 
18,255,418.29 
624,90933 


Mutual  IJfe  in  Strong  Position 


Referring  lo  tlie  hui 


ers,  to  the  fax'ourabio  morlalityl  coiporotioii's  history. 


Jn  taxation  and  Goxernmont  e\-  "'htfh  the  Compan.x'  had  experi- 

penditures  in  Canada  since  1939,  ^nced,  and  added:  "It  is  most  grati-  '  vijsliiieiit  lias  lieen  continued.  A  ;  i"  )--  this  provision  xvas  iinpopii lar j 
Mr.  Lang  observed:  j.'tng  to  report  that  this  Company  large  iiorlion  of  availatilo  funds  'n  man.v  places,  but  xvlien  repa.v- 

"Tliere  are  t hose  xvho  say  that  if  thiough  the  strenuous  was  invested  in  governiiient  meut  starts,  not  later  than  .Marcli , 

the  country  could  spend  sucli  large  '  "'’J  witli  assets  unimpaired  l)onds.  Quick  liquid  asset.s  at  .'1 1 ,  Hits,  tliere  will  be  a  greal  (leal; 


.  "■  roll  division.  'I'lie  total  sum  reiire- 

1  *''7  **  '"'i' t  "*1  ^1-'  *  '  "  *  '  •“ntiH’ii  i)X-  luireliaseR  of  bonds  was 

aide  or  distnlmtion.  .'H'l"o- ^  ^  Redemption  of 

l>riatf(l  jis  indiuatf’d  m  fho  jirotit  ,  ,.3,.  ,  .,1  i 

,  ..  *.*»,  ,  '  'var  savings  uortificales  will  b#‘mn 

and  loss  souiion  ot  tlH>  lialanm  '  .  1  •  *  1  •  -t 

sheet,  leaving  a  lialance  of  -“ir  t9rni  being  ,  , 

$  1.1.030.115  to  be  earried  forward  ■''■‘'7  f'"'"  "I’'’  7'"'“'' 

at  Decenilier  31.  19  15.  total  sum  recorded  at  the  end  ol 

Amoiiiil  deposited  liv  Hie  gen-  ■  1  945  fiscal  year  xxas  .$363  mil-i 

il  public  ill  demand' and  term  ''»»  .otlditloiuil  and  there  xvas  $7i  ,  ; 
ings  increased  liv  .‘117:!  I  o7S  -  ■  ''lillinn  additional  in  war  sax  ings 
30.  3'7)tal  deposits  now  stand  at  slatoP-".  Additional  funds  will  sliorl- 
$7,506,670  the  liigliest  in  Hie  '*9  flowing  into  Hie  people's 
porotion's  history.  pockets  from  tlie  coniimlsory  sav- 

\  donsei'vativn  (lolicy  of  in-  i'lgs  liind  set  up  in  Hie  liudgel  ol 
imeiit  lias  lieen  continued.  A  :  HI43.  I'his  provisidn  xvas  iinpopii lar | 


sums  under  war  conditions,  it  ooxv  financially  stronger 

can  spend  equal  or  even  larger  ^^on  at  anx’  lime  in  its  history.” 


sums  under  peace  conditions. 
This  could  onl.v  be  done  by  main- 
laining  taxes  over  five  times  as 
great  as  those  imposed  before  the 
xvar,  and  b.v  continuing  to  bor- 


He  concluded:  "We  can  face  the 
future  xvith  courage  and  with  faith, 
confident  that  by  wholehearted  use 
of  our  invincible  spiritual  and  m;i- 
lerial  resources  xx'e  shall  participate 


roxv  cnnsiderablv  more  than  the  ■  ”  ^  more  xx'onderful  age  than  tiny 
taxes  yielded.  ‘lloxv  long  would  |  "Li^h  mankind  has  yet  known.” 
sucli  a  plan  work  in  the  ease  of  a  I  i  -ma- 


niiirket  value,  Decenilier  31.  of  piircliasiiig  jiower  released.  The' 
1915,  xvere  e(|uiva1ent  lo  130.03  total  amounts  lo  $335  million,  '  ! 

))er  cent,  of  savings  payable  on  After  discussing  the  method  h\ 
demand.  ,  xvliicli  ilie  total  money  supply  is  re- 1 

Tile  corporation  has  continued  giilaled  by  tlie  Bank  of  Ganada,  and 
to  make  siilistantial  invtst ments  j  disi rilnil ed  lliroiigh  the  cliarlereri 
in  mortgages:  the  maiiiiei'  in  litinks.  tlie  l,elter  goes  on  lo  treat 
xvliii  li  canital  reiiaymeiits  liave  prices.  "Clianges  in  the  velocity  ol 
lieen  ma<le, •  accordin.g  to  agi'ee-  j  circii lal ion  liave  an  elfeiq  on  tlie 
.meiits,  is  liiglily  Satisfactory.  '  jn-iep  movement  in  ordinary  times,; 
Under  prevailing  conditions  lior-  |  |||,|  under  wartime  conirols  there  | 
rowers  liave  litlle  dilficiilty  in  j  lieen  a  great  increase  in  velocity  I 
meeting  their  oliligat ions.  'withoni  a  coiresiiondiiig  increase! 

Kiiilher  jirogress  was  made  :  ,,,.4,.^^;  Between  1  938  and  194  ij 

ill  the  disposal  of  real  estate  on  ,.(ieqiie  lurnoxcrs  in  '13  centres  in 

liand.  and  Hie  ,1111011111  lield  foi  canadti  increased  96.3  per  cent, 

j  sale  al  Deceinlier  ..1,  less  1  e-  ^^liile  wliolesale  prices  increased 

I  serve,  was  $3., 083. 

I  The  sum  of  $3().()()i)  has  been  ,  inrerase  in  the  amount  of 

I  ransferred  to  general  reserxo. 

!  ■‘'I\!^o"m  ii  ■  'VT'  P'>'i9t'  'vbU'li  Piofitalile 

and  $.  0,000  from  contingent  to  ;  ^  ,,,s„„,ed  allcr  a 

roservos.  ^  ‘  *  i 

Reserves  now  siand  as  f,,].  Period  ot  st agnation  ...ay  be  ot  as- 1 
lows:  -General  Reserves  $330,-  ststan.e  ,t  done  will,  discretion.  U  ' 

■  000.00;  Gonlingeiit  Reserx'e  ■  l''t"'ever.  a  cure-all.  nor  is  it  | 


*  „  c  ca.x ,  Ol  a  riptlPral  51  ria  .ineiits,  is  liiglily  Satisfactory.  '  j)i-i,-p  movement  in  ordinarv  times, 

rndSa  ''^’  Ts  general  Manager  under  prevailing  conditions  l.or-  ,  under  wartime  controls  ibere 

kept  within '.‘easomibie  boumbs,  COHimentS  OH  n77Tm.  ^77ir‘7l.'lH^t  ‘i|ha.s  l.eenagreatincreasei..  velocity 

stric lest  economy  must  be  exer-  t  ’"',7"  7  ^  corresponding  increase 

cised.”  IVlllLlial  Life  I'lii  lher  jirogiess  xx.is  mad'  j„  Between  193.8  and  Hi  4  1 

Mr.  Lang  fell  that  the  more  the  CJA  A  j.  ‘*"''’",7'  mL'omIi ''held  for  '  '  '"'Ott*'  utinovcrs  in  33  centres  in 

Individual  can  be  helped  and  in-  Statements  hand,  and  Hie  amount  held  fm  ^'anada  imreased  96.3  per  cent, 

fiuced  to  assume  responsibility  for  ^  ire  o  '  *  '  while  wliolesale  prices  increased 

his  oxvn  welfare,  the  fewer  will  be  Government  Bonds  74.2%  !  only  30  per  cent. 

the  demands  on  Government  -  Total  Bond  Holding';  llra?sferred  to  ^general  reserve  !  "'^erase  in  the  amount  of 

namely,  on  his  fclloxv  citizens — for  ”  ,  ‘^i  1  eo  'o  ginet.ii  it.  1  uioney,  willi  a  x  lexv  lo  crealing  con- 

aid  in  sickness,  iinemplo.xment  and  Assets  and  Earnings  Analyzed  '  ,  ‘’I” * ‘'7"  'I'T'  ditions  under  xvhich  profiialile 

oid  age.  *Tt  is  these  three/' he  said,  Mr.  \V.  H,  Somer\illo,  Vico-Piesi-1  i  .  -  *****  **>(^*  **  'Spending  may  he  resunu'd  alter  a 

"with  Hie  iiazard  of  early  and  un-  dent  and  General  Manager,  reported  I  1  .  -'r  1  !  Iieriod  of  stagnation,  may  be  of  as- 

expecled  death,  which  constitute  j  xvhen  dealing  specifically  xvilli  Ihel  1,,,..  ■'••li  -  sisiance  if  done  xvitli  discretion.  It 

the  four  sperties  that  haunt  the  progress  of  Tiie  Mutual  Life  during!  (iu,7)()-  '  GonliiiDent  Rese'rx'c  ''''  lioxvever.  a  cure-all.  nor  is  il 
minds  and  hearts  of  most  human  the  past  year,  that  Hie  sales  of  new ,  j  ,  q  ui'mi  OO  Re-B^^^  F  1  invarialilv  eHcctive.  Huge  backlogs 

.  ‘life  insurance  in  1945,  amounting  to,  Jp/.p  //r!  q'llO  00  ..J  ul.ai  of  <>f  deferred  demand  and  large  vol- 

- i  $35.5. non. o'o.  Dividends  liave  of  wartime  savin.gs  cointiine 


LIABILITIES 

RESERVE  EDB  AS.SUKANUES  AND  ANNI  ITIES  rc  iic.^enting  the  aggre¬ 
gate  actuarial  liabilities  for  contracts  in  force  00  Deccniiicr  31,  1945, 
as  required  by  tlie  Dominion  Department  of  Insurance  . 

INU()MPLETE  AND  UNREl'ORTED  CLAIMS,  including  death  and 
disability  claims  and  maiured  endoxvmcnts  awaiting  pax  ment  . 

FUNDS  ON  DEPO.SIT.  Policy  Proceeds.  Dividends  and  Other  Amounts 
left  with  the  Company  al  interest  . 

UNPAID  DIVIDENDS,  xvhich  will  be  applied  to  reduce  overdue  premiuin.s 
when  paid  . . . 

PREMIUMS  AND  INTEREST  PAID  IN  ADVANCE  . 

OTHER  LIABILITIES,  including  Provision  for  Staff  Pensions,  Unpaid 
Expenses,  Accrued  'faxes  . 

RESERVE  FOR  QUINQUVlNNIAL  DIVIDENDS  consisting  of  Dividends 
accumulated  annuall.v  a.vl  distriliuted,  according  lo  coniraci,  at  fix'e- 
year  intervals  . 

DIVIDENDS  P.-VYABLE  IN  1946.  Full  Proxision  for  Dividends  payable  in 
1946,  including  the  Spcfial  Dividend  of  Sl,.5l)0,0(l0  . 

.SPECIFIC  RESERVE  FOR  FLCCTUATION  IN  VAI.UE  OF  INVEST¬ 
MENTS  . 

GENERAL  INVESTMENT  RESERVE  . 

UN.ASSIGNED  CONTINGENCY  FUND  . 

TOTAL  LIABILITIES  and  SPECIAL  FUNDS  . 


$269,560,078.02 


$301,765,612.00 


1 60,80  i.:b 

388,409.78 


2,000,000.00 

3.500.000.00 

11,583,158.72 

$269,560,078.02 
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The  FINANCIAL  TIMES 

Is  Read  by  the  Right  People  and  in 
the  Right  Places 


serve  $35(100.00.  total  of  j  <>''  deferred  demand  and  large  vol- 
$355,000.00.  Dividends  liave  of  wartime  savin.gs  cointiine 

lieen  increased  from  $3  to  $3  |  wit  h  inadequate  supplies  to  produce 
per  sliare.  ^ayatile  .Marcli  1 .  ‘i  serious,  tlioiigli  tem|iorary.  tlircat 
19  4  6,  to  siiarcholdci-s  of  rci-oid  I  of  iiiHation.  It  is  not  the  available 
at  Decenilier  31.  19  15.  ivnlnine  of  piirclmsing  poxver  alone 

- —  — . —  itlial  counts  so  heavily,  l.'iit  Hie  rc- 

The  Hell  'felephoiie  Co.  of  i  ‘■'H>o»  between  purchasing  (lower 
Canada  advises  that  473  shares  h'ort  b'oods  and  services  are 

of  caiiital  stock  have  liecn  rc-  availalilc,  and  Hie  (irineiiial  factor 
gisfered  under  the  employee  !  Hireatening  inflation  in  (  anada  to- 
stock  (ilaii.  Iiringing  issued  flu.'"  's  tlie  danger  of  an  allemiit  by 
shares  to  867,054.  i  liolders  of  casli  and  other  liquid  as- 


A.  E.  PEQUEGNAT,  A.I.A.,  F.A.S., 

Assistant  General  Manager 
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Secretary 
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Superintendent  of  Agencies 


A  complete  report  0/  the  proceedings  of  the  Annual  Meeting,  held  at  the  Head 
Office  of  the  Compang,  Waterloo.  Ontario,  on  Thtirsdatr  February  7.  1946^,  may  be 
obtained  from  the  Head  Office  or  from  any  of  the  Company’s  Branch  Offices. 
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Second  Section 


VOL.  33,  No.  36. 

B.C.  WANTS  MOrT 
ON  THE  BASIS  OF 
WARTIMEREVENUE 


Premier  Hart  Refers  to  Sum 
Which  Would  Have  Been 
Collected  by  Province 

LOOKS  FOR  SETTLEMENT 

(.Si)crial  CoiTespondeni'P) 

VANCOUVER.  —  When  the 
British  Columbia  legislature  meets 
in  Victoria  later  this  month  Pre¬ 
mier  John  Hart  will  outline  his 
views  in  relation  to  tlie  recent  con- 
terence  in  Ottawa  of  the  co-ordina¬ 
ting  committee  of  the  Dominion- 
Provincial  leaders.  While  he  will 
review  the  general  discussion  at 
Ottaw-a,  he  will  take  the  opportun- 

ity  of  presenting  British  Coluni- 1  C.  U.  ROt.KRS.  formerly  general  unprepared  to  deal  percentage  from  the  extra  itrice.  1  sillv  however,  than  the  present 

hia-s  case.  The  Premier  is  confident  .sales  manager,  has  been  appointeu  whatever  climatic  conse-  It'the  size  of  a  black  market  in-  eifori  to  make  indusirial  people 

that  a  mutually  sali.sfactory  agree-  vice-president  of  \  ictory  MilU  Ltd..  may  ensue.  Having  „.caies  the  state  oi  .  .dal  and  po-  !  out  of  subsistence  farmers  and  to 

nient  will  be  re^ached  between  the  a  division  of  Canadian  Breweries  „,„ii..eyed  up  the  world  s  distil-  liiical  morale,  then  some  section  '  make  small  lot  farmers  out  of 

province  and  the  federal  govern-  Liniited.  .\  graduate  engineer  o C  pution  system  so  as  to  produce  of  Canada  and  the  1  iiiied  States  i  an  indiist rially  trained  people, 

men!  before  the  end  of  the  194r,  .McCill  I  nivevsity,  Mr.  Rogers  spent  ,  siioriages  out  of  iinprece-  are  not  too  far  above  certain  Kn-  1  Stnpidiiv  repeated  does  not  turn 

fiSMl  year,  ,  '  dented  hiiiiiper  crops  in  North  ropeait  countries  where  a  shape-  j  inn,  siihlinie  wisdom  no  matter 

British  Colunihia,  through  Ire-  Electric  and  the  H.'rti'o  Electiicj  ,v merica,  we  are  now  loepariiig  to  ly  leg  rules  governments  and  who  commits  the  error, 

inier  Ha^rf,  has  been  holding  on  Power  (  omniission  of  Ontario.  D.ir-|  ,„„„key  up  ihe  chances  of  crops  where  anybody  can  he  had.  ,  Neither  do  hunger  and  disease 

tor  a  Dominion  grant  that  will  mg  the  war  he  was  with  tlie  De- ;  g,,,.  ^j^e  whatsoever.  .No  won-  jf  I  and  anarchv  permit  t  licniselves  t<> 

supersede  the  proposed  _lump^^^^^^^^  part ment  of  Munitions  and  Supply.  1  niiexplaiiied  Civilians  today  sre  fretting  he  confined  as  one  would  confine 

®  „  iqV,  uniiai  '  I'eadaches  so  fre(|uently.  yon  jusi  ;  about  hniter  and  fats  while  tlie  ;  the  portions  of  a  municipal  si'wcr 

,  ‘'li„  Dlf  unu  rOrniT  ■  cannot  roUow  these  paths  or  pro-  I  Partners-  and  Milk  l-rodiicers'  j  svsiem.  At  a  time  when  we  all 

U  VhP  mavTm  im^  NlW  tKtUI  1  ^  I a.hhy,  even  in  t h is  yea r  of  1 1. 1 .1,  accla i >1.  1  he  polit ical  oiieiie.ss  of 

L  xverp  cnlir.rd  A  VllUl/1  1  1 I  he  f  iii.  ed  S.  a  t  es  t  hey  pro-  s.  ill  prevents  the  ma  king  of  cm-  the  world-we  do  so  in  a  lot 

tax  were  toiitcieu  ly  ii  e  i  u  i  MCTIICDI  A  RIT\C  enough  corn  last  year  to  I  mercial  margarine.  In  the  I  tilled  of  speeches— it  is  more  than 

Colle<de<l  $1«0  Million  IM  ly  M  I  H  M  If  I  n  IV IJX  supply  pretty  well  everyone  who  States,  where  the  same  iiiteresis  dangerous  to  restrict  tlie  inimhcr 

In  1944,  tlie  Premier  points  out,  j  iiad  any  use  for  it.  So  tiiey  can  liardly  lie  classed  as  down-  of  calories  a  man  may  supply  to 

Ihe  Dominion  collected  more  than  j  - - —  clamped  a  ceiling  on  it  w  hich  trodden  and  impoverished,  niar-  iiis  wife  or  a  mother  to  her  chil- 

.?lt)0  million  from  corporation  and  Add*  SlOO  Million  to  "'^de  the  farmer  iliink  it  i.s  hei-  garine  can  lie  made,  adverii.sed  dien.  'I'o  tiisnipt  routes  of  disiri- 

liersonal  income  taxes  in  British  , r  live-stock  and  sold,  and  there  are  millions  hniioii  between  producing  and 

Columbia.  The  sum  which  "would  he  rrevious  Purchase  Credit  rather  than  give  it  to  iieople  who  in  Europe  who  have  never  used  consuming  areas,  routes  which 

provided  liy  tlie  Ottawa  authorities  j  of  $25  Million  may  turn  it  into  toriimeal.  The  anything  else:  liiii  in  Ctinada  it  have  been  estahli.shed  by  condi- 

if  they  agree  to  reimburse  thei  -  black  market  had  an  iiisatial>ie  is  just  one  of  those  tilings  and  tions  more  fundamental  and  per- 

jirovince  with  the  money  that  tiiei  Ottawa  Rt.  Hon.  J.  L.  Ilsley.  demand  for  meat  so  the  farmers  yon  had  better  let  if  go  at  that.  i  maiieiii  than  political  coiisidera- 

1941  provincial  ta:i  would  yitdd  j  .Minister  of  Kiiiaiice,  announced  tliis^  ted  their  whi'at  to  live-stock  and  I  The  main  job  on  liand  now  is  tion.  cannot  hut  lead  to  chaos, 

has  been  estimated  at  about  j  week  an  agreemeiii,  signed  by  him-|  sold  Hie  beef  on  the  black  not  to  worry  about  the  theories  of  Hie  chaos:  we  have  little  rea- 

million,  or  more  than  double  the  [  self,  on  behalf  of  the  Canadian  marker.  In  Canada,  less  strin-  j  of  distribution  hut  tn  rim  stul't  ‘  W'e  have  applauded  the  making 
80111  originally  mentioned  in  the  (^oveinment  and  hy  His  Kxeelleney,  ,i;piiL  jiei'haps.  the  same  general  [  oji  move  if  we  still  have  it  in  son  to  look  about  for  other  ex- 
negotiations.  |  .loiikherr,  J.  W.  .\I.  Snoiick  Hur-.  .situation  ap|)lies.  Of  all  tlie  thotis-  ;  our  warehouses  or  in  farmers'  .  phiuaiioiis. 

The  present  lederal  plan  is  that  i  gronje,  Netherlands  .Minister  to'  uiul  odd  million  bushels  of  wheat  bins,  where  much  is  said  to  be  :  >/.  ^ 

the  provinces  will  be  given  a  lump  j  Canada,  on  behalf  of  the  Nether-:  )„  the  I  niled  States,  and  an-  wailing  tor  liiglier  pri.es,  Naiur-  i  The  Food  and  .\griciiliiiral 

sum  based  on  population  at  1941,  |  lands  Government,  under  which;  „(iier  billion  bushels  of  the  year  I  ally  as  long  as  opposition  poliii-  Commissioti  of  the  CNG  has  its 

but  Premier  Hart  has  argued  that  Canada  will  lend  llho.ooh.uuu  tOj  |)etore,  and  of  the  billion  bushels  cians  keep  hinting  at  higher  i  work  cut  out  if  it  ever  gets  he- 

siich  a  distribution  would  be  untairlthe  .Net lierlauds.  in  addition  to  the|  ,,i'  wlicat  product'd  in  Canada  in  ■  prices,  lie  who  can  wait  refuses  '  yond  the  organizing  stage.  There 

to  British  Columbia  in  view  of  the  i  $25.tM)0,tiou  already  loaned  under  me  past  two  5'ears,  we  have  not  ,  to  sell  even  while  liitl;  .  hlldren  '  ou.ght  to  he  very  few  technical 

sharp  increase  in  population  during  agreement  signed  .May,  194.1.  g,,i  enough  to  eat  cake  and  still  get  nonrisliinont  sinking  their  !  discussions  on  the  possibilities 

the  war  years  and  since  the  ternii-  The  amount  provided  under  the  give  the  rest  of  the  world  a  hit  Red  Cross  mittens.  a,„l  advantages  of  spreading  the 

nation  of  hostilities.  previous  agreement  has  already  I  of  white  bread  occasionally.  j  *  if  .  iilliirc  of  suii  flower  seeds  There 

Po.sition  Unchanged  been  used  hy  the  Netherlands  in  |  |  The  filihusi er  of  pot eni ia  1  farm  ’  „ughi  to  he  more  than  lij)  ser- 

“Our  position  has  not  changed.”  ;  making  luirchases  in  Canada,  in-|  The  continent  wide  apitlicaiion  labour  also  goes  on.  Lucky  in-  '  y,,.,,  ,,,  until,  that  people 

sa.xs  Premier  Hart.  "W'e  are  pre-j  eluding  such  items  as  wheat  andi  of  ceilings  aiul  subsidies  must  deed  i.s  the  farmer  who  can  get  should  not  die  of  overetiting 

pared  to  allow'  the  federal  govern-  i*our.  trucks,  frozen  and  cannedi  .surely  hear  some  res|>onsihiliiy  the  hired  man  for  whom  he  ad-  whih'  oiliers  die  of  chronic  hun- 

iiient.  to  collect  the  income  antl  M’^^U  wood  pulp,  agricultural  ina-,  for  the  distributive  difticulties  verlised  day  after  day  and  whose  go,-.  Nor  do  we  need  too  manv 

corporation  taxes,  but  they  must  cliiiiery,  etc.  wlib  wliidi  we  are  now  trying  to  ^  wage  would  not  lie  inconsider-  icclinj.iil  commissions  to  find  out 

give  back  or.t  of  llial  collection  a|  .New  agreement  consolidates  pre-  cope.  Putting  a  sulisidy  on  a  food  able,  althongli  it  might  not  Ire  where  things  will  grow  and 

sum  equivalent  to  what  we  would  '  ions  loan  of  It'.’.l  million  and  thel  product  to  make  it  cheaper  for  ,  large  when  ilieasnred  on  oilier  w  here  I liey 'ivill  not.  Forlheconi- 

collect  if  our  levies  were  used.”  j  new  loan  of  |1U0  million  into  a,  the  consuiner  and  then  to  ration  j  standards.  '  Here  too  is  an  ex-  ■  jug  agricultural  season  tliroiigh- 

The  ma.xinium  rate  of  British  .  single  total  and  provides  for  use  of;  me  same  product  to  stop  iieople  j  ample  of  the  fact  that  if  an  econo-  I  oiu  urat  part  of  the  world  that  is 

Columbia's  corporation  and  income!  this  total  up  until  .May  1.  1  94  7.  from  eating  too  mu.'li  has  been  ,  my  is  to  he  a  controlled  one  it  '  ihiw  linngrv  it  might  be  a  good 

lax  in  194  1  was  Ih  per  cent.  ThB|Tbe  total  amount  used  under  thiS|  necessary  perhaps  during  war-  |  luis  to  be  total  coin rol.  When  Hie  I  idea  to  cui  down  some  of  those 

Dominion's  proposal  of  payment  00  I  and  the  former  agreement  will  he'  time,  l.iii  tliese  two  moves  are  i  supply  and  di.striLiiHoii  of  goods  •  swollen  armies  of  peasants, 

a  per  capita  basis  would  provide  j  repayable  in  97  equal  annual  in-  neverlheless  hound  to  have  con-  |  is  to  he  coordinated,  then  the  I  marching  to  tinil  fro  on  their  va- 

Brltish  Columbia  only  about  ^9.S  slalmeiils.  commencing  in  19.', u  and  tliciitig  results.  If  carried  on  long  ,  supply  of  production  labour  also  !  rioiis  shares  of  the  atlas  and  to 

million  in  lieu  of  income  and  cor- I  extending  to  1976.  Tlie  new  loan  enoiigli  any  system  wliich  I ric.s  to  ,  must  he  coordinaicd  hy  more  Hiaii  j  get  them  hack  to  Hie  Imsiness 

poration  taxes,  succession  duties  j  w  ill  pay  interest  at  %  until  Ajiril  enforce  restri.'Hons  diametrically  j  pleas  and  appeals.  Canadian  w  hich  they  know'  best.  A  liungry 

and  Dominion  subsidy  made  under  .  .'itl,  1947,  when  total  amount  drawn  opposed  in  priiu'iple  must  lead  to  j  cities  have  witnessed  their  fir.st  '  peasant  who  prefers  to  play  sol- 

jirovisions  of  the  British  .North  will  he  consolidated.  From  that'  hreakdoxrtis.  '  invasion  of  rural  laliour  during  i  djer'is  an  anoinalv,  and  a  sicklv 

America  Act.  I  time  on  interest  is  on  a  sliding  scale  .^s  long  as  there  are  great  iiiim-  the  "doleful  Hiirtios  "  when  there  '  one  .at  that. 

If  limited  to  this  amount,  the  !  upwards.  ,  her  of  producers  and  consumers  j  was  relief  to  he  had:  the  second  But  for  Hie  inonieiil  when  the 

British  Columbia  goverument  |  - - - -  po.sscssed  of  the  idea  llial  it  is  |  invasion  took  iilace  during  tlie  only  food  available  is  that  w  hich 

would  be  conipelled  to  curtail  th*  ^  ^  SfCamshiDS  Orders  "»*■  Jubs  '  nun'  he  found  in  storage  it  cer- 

services  established  pnor  to  the  wruers,  i  i  to  he  had.  .So  far  there  has  been  :  tainl v  is  nece.ssarv  t hat  I ho.se  who 

wartime  agreement  wiHi  Ottawa.  Three  Diesei  PreighterS  not  function  as  well  as  it  should,  i  suhslaiiHal  effort  to  revert  these  |  iiave  iiiore  tlian  is  good  fir  them 

Against  Per  Capita  Siiiu  — -  !  I'luler  ordinary  circiimsl aiices  two  movenieiiis,  yet  reverted  they  i  reduce  themselves  to  a  more  de- 

‘•■We  don't  favor  a  per  capital  The  consiriiclion  of  ihrec  diesel-  I  food-.siuff.s  produced  in  Norili  must  he  if  Canada  is  to  remain  a  !  cent  level.  .No  one  who  is  hungry 

grant  bcitause  it  nas  no  relation  to  j  *1'''''^''’  ship.s  by  the  t  ana- j  America  in  the  past  couple  of  reasonalily  well  balanced  (■coiio-  '  .should  he  hlackhallcd  iio  siarva- 

the  C0.SIS  involved  in  developlii.g  [ ^■‘itioual  Stt'amships,  was  an-  j  years  would  have  been  siiflicient  niy  and  if  we  are  to  feed  at  least  tion,  whether  that  hlackliall  car- 

our  natural  resources,”  says  I're- I '•uiinced  hy  R.  C.  \aiighan,  chair-  i  to  siipiily  the  liiiii.gry  everywhere  a  fraction  of  those  people  look-  i  vies  a  price  tag,  a  political  svni- 

niier  Hart.  ‘  Instead  we  have  felt  {man  and  president  of  the  Canadian  .  -  not  with  everyihiiig  perhaps.  ing  to  us  for  1/read.  |  |,oi.  the  serial  nnniher  of  an 

that  British  Coliiiiihia  should  re- j  ^>aiioiial  llailway.s.  :  hut  certainly  with  more  than  ^  i  ,,i  der-in-c.onncil  or  .iust  Ihe  ini- 

ceive  a  percentage  of  the  ta.xe.s  col- {  Canadian  N'ickers.  Limited,  will  ■  many  of  them  are  getting.  WlieHier  we  have  e.-'tahlisht'd  a  ^  UhI  of  worldwide  adtniiiistrative 

lecled,  b:tsed  on  the  rates  set  for  j  eonsu net  one  at  its  .Moiitrcal  yaid'-  The  continued  existence  of  siih-  false  sense  ot  values  in  our  ap-  ;  inefficieni’.v. 

income  and  corporalicii  ia:»es  by  !  "t’ld  Hie  others  are  being  built  iit  |  .stantittl  black  markets  in  many  j  proacli  to  sn,  li  problems,  or  Ho,-  die  sake  of  onr  own  coii- 

the  proi  ince  before  the  war.  j  Quebec,  in  the  Davie  .Shipbuilding  {  important  food  items  is  an  iiidi-  whether  we  are  simply  caiiglii  in  science,  which  may  he  the  only 

"If  an  agreement  cannot  be  |  Company  yards,  and  at  Vancouver  cation  that  control  niiist  he  to-  a  quandary  of  onr  own  making  thing  we  may  he  able  to  save  out 

reached  and  the  proiince  is  forced  by  Burrard  Shipbuilding  Compativ.  j  uH.  or  control  is  not  worth  the  |  matters  little  riglit  now.  What  ,  of  it”all  anyway,  we  owe  it  to  our- 
lo  return  to  the  income  lax  field,  AVhen  completed  ihe  new  addi-  :  civil  servants'  payroll  supported  |  does  matter  is  that  too  few  .selves  and  to  the  world  to  write 

tliere  ivill  be  no  addi'iotial  burden  liotis  to  the  C.N.3.  fee'  i.ili  ply  1  to  tnaiiitain  i(.  Obviously,  one  !  people  are  ctilled  upon  to  jirmlncc  a  new  atid  tougher  schedule  of 

on  Ihe  taxpayer,  however,  because  between  ea.stern  C.tnadhui  ports  man's  ceiling  still  is  another  j  loo  much  with  too  little  help.  j  (Continued  on  Page  11) 
under  the  terms  of  our  arrange-  and  the  eastern  gio’.ii  of  i  e  Brit-  !  _ 

ment  with  tlie  Dominiou,  the  ted- 1  ish  West  Indies  and  Denierara,  Bril-  . .  '  '  „  ,  , ,  _ 

oral  government  must  reduce  its 'ish  Guiana.  VX  •_  •  ^  _  g  mb  m 

taxes  to  compensate  for  ours.  Thus  I  Overall  loirgth  of  Hi/so  new  cargo  '  KVlVffVn  ^  KAnVIA^t  VAW  ll  W  I  WAMVVA 

while  the  taxpayer  would  be  payin.g  ships  will  be  436  feet,  beam  59  wM  ABvIfUWME  Ewa  !#■  VHwUakd 

to  both  the  Dominion  and  the  prov-  feet,  load  draft  25  feet,  with  a  Mb  V  !■  M 

tnce  his  total  tax  would  be  higiier.”  speed  of  1 5  knots.  Their  deadweight  WvMnflC  flnMVt  BB*  A 

Dual  collection  of  Income  tax  is  tonnage  will  bo  7.000  Ions.  WBUMlUd  R  a  AwBIB  EfIbIvEm 

frowned  upon  by  the  government]  -  - -  m 

here  as  well  as  by  a  majority  of  THE.^.SI'RV  KILLS  YIELD  “7"  .  i  ■>  i  ,  v  ■ 

those  who  have  publicly  expressed]  -  UHter  of  I  be  Nai.oiial  (ily  Bank  of  .New  ^ork. 

themselves  on  the  subject.  Edit- 1  Ottawa  The  Bank  of  Canada;  —  . - .  ..  — . 

orials  in  coast  new.ipapers  have  announces  that  tenders  have  been  |  WITH  the  An,gl()-.\mericriii  agree-;  ternatioiial.  It  will  hear  jis  ioo  far-  That  the  Briii.sh  realize  the  juag- 
been  strongly  in  favor  of  collectioii  ace^epted  for  the  ftill  amount  ofj,„p„L  awaiting  approval  hy  Con-,  unless  we  are  piiideni.  \\  lieu  "'el„i[„(ig  ,,i'  lUp  uicv  hii"  ihcin 
hy  a  single  agency,  but  there  is  $75,000,01,  Dominion  of  Canada  i  g, -ess,  it  is  well  known  that  othet'ifind  we  have  heeii  carried  loo  fiir,!.  i  ■  , 

also  general  recognition  that  Bri-  treasury  bilks  due  Ma.v  1  0,  1  9  1 6,  The  Loitiitries  are.  or  soon  will  he.  I  our  feeling  will  change.  Noihiiigl'®  >>'«  exhoriai 'cii.s  ol 

tish  Columbia  s  share  of  reienue  i  average  discount  price  of  the  ac-,  knocking  at  onr  door  .  .  .  mere  is, |  could  be  worse  tor  sound  and  (on-itlieir  leaders  for  greater  industrial 
should  not  be  based  on  conditions  j  cpp‘'d  bids  was  $99,90954  and  the  however,  no  (troper  :nialo,gy  between  tinning  interiiaiiona!  collahorat ion.  i  efficiency,  alon.g  witli  an  an.slerc 
as  they  existed  five  years  ago.  i  average  yield  was  .36:1  per  cent.  ||ie  case  for  Briuiiii  tind  tliat  for  .M’oreover,  lending  U.  S.  public '  program  of  helt-tigliieiiiiis.,  for  the 

- any  (  ihcr  country  Quite  aiiart  fr.im  money  nroiiiid  tlie  world  mcan.s  {  individual  citizen.  It  is  rellecied  m 

M-  C  natural  feePr.gi  of  friendship  more  government  borrowing  from' the  statements  of  .sir  Statforii 

K^oiaenoers  to  oerve  as  a  Ih.'it  exist  hetween  the  two  ,great  our  peojile,  witli  consequent  in  j  Cripps,  president  of  the  B'...'r.i  ol 

®  EngTisli-speaking  demoeracie.s.  the  crease  in  interest  charges  and  in  Trade  in  the  l.ahor  Governnieni. 

I  _ *  •  eomncllin,g  argument  for  •-tritain  is  taxes.  The  lax  hnrden  we  now  have  that  "hy  sacrifice  tin  t  Itaid  work. 

X. '•^^mHA.lSSlOn.  ■  oulsiaiuling  im|»cr-  to  carry  is  alretidy  so  heavy  as  to;  Britain  must  find  wa.'.s  ol  exitori- 

•c  jtame  as  a  great  Ct  tiler  of  world  impair  incentive.  -Nothing  could  be]ingmoregoodssotli.ushecaupui- 

—  ll'  .'de  and  finance  on  wliicli  'iiatiy  worse  for  a  vigorous  and  expand- ;  chase  essential  imports.'’ And  again. 

Special  Correspoiideiire  other  countries  depend.  Without  a  iiig  economy  at  home  than  to  lose!  "we  cannot,  therefore,  iieglcit  iin,v 

Vancouver — H.  Garl  Goldenberg]  liquor  profits  have  been  higher  than  !  fi'eely  eonvertihle  sterling  there  will  the  driving  force  tliat  comes  from  |  steps  whicli  will  make  out  indii.siry 
of  Montreal,  outstanding  authority  I  ever  during  the  past  few  years  as  be  scant  hope  of  achieving  the' adequate  reward  for  success.  j  more  competitive  in  tl'.c  markels  of 

on  municipal  financing,  has  arrived  I increased  population  and  niiilti-lateral  trading  system  whirhi  The  question  that  Con,sre.s5  and  ,  Hie  world.”  ^ 

.  ’  ^  '  j  increased  buying  power.  i  has  h.-eii  the  traditional  goal  of  tliis  j  st iidents  ot  the  situation  will  ask  isl  For  these  various  reiison.  it  i> 

in  British  Columbia  to  serve  as  a  ^  Taxation  by  niiinieipalil ies  on  ' "ur.  ency  .cii (  |  whether  the  $4.4  billion  British  j  impossible  to  deierinine  dct.iutely 

one-man  Royal  Commission  in  in-  property.  dollar  is  this  true  to  anywhere :  loan  is  just  another  stej)  in  a  liugo  i  in  advance  Britain  s  c.'ipci  ily  to  pay 

quiring  into  the  relationship  be-  nioirii  f  "  r '  •  ■  i  |  near  the  same  extent.  -Not  on  thei  foreign  lending  program  with  tliej  or  its  capacitv  to  carry  out  ili«  oilier 

tween  the  provincial  goverument  "  i'- i  t '"***  ''  ^  seiilimenl.  txr  of  looking!  iinrpose  ot  stimulating  full  employ- '  commitments  in  the  iigreemein.  B.ii 

and  the  municipalities.  related  i  backward,  hut  on  Hie  basis  of  our  j  ment  in  the  United  States,  with  alii  the  loan  and  the  agret  nienis  Hiat 

Mr.  Goldenberg  was  appointed  •  own  interest  in  world  trade  re-' too  probably  a  hurst  of  inflation !  go  with  it  represent  an  effort  in 

following  the  provincial  govern-  Appointment  ot  counsel  and  staff |  covery,  the  British  iio.siiion  is  whol-;  and  a  boom  followed  by  a  crash,  oi  ]  the  direetion  ot  reestalilishing  world 
nient’s  announcement  that  it  inten-j''’>U  I’e  undertaken  by  .Mr.  Goldeu-.  jy  exceptional.  |  whether  it  is,  on  the  other  hand,  a;  trade  on  a  miitilateral  basis,  whi.-n 

ded  to  Implement  the  Cameron  re-jberg  during  the  next  few  days  andi  ns  we  hear  the  rails  of  disi  re.s.s  j  step  In  a  more  iirudeni  and  closely  ;  has  always  been  the  .\nie;i(an  s..s- 
port  on  educational  finance. '  the  fact-linding  procedure  will  tieiffoni  over  the  world  and  see  the  j  controlled  iirograin  in  wliicli  tlie;  tern  and  was  that  of  Biiiain  during 

i’reniier  John  Hart  stated  at  that  j  ®t*t'tP<l  without  dela.v.  {peed  of  funds  for  recoiistriicHon.  ]  British  loan  will  be  iini<|iie.  I  Hie  heyday  of  I'.rilish  .•ominereiiil 

time  that  the  government  proposed]  —  |  we  know  that  some  American  money  i  Will  Great  Britain  he  able  t():expan$ion  iiii  to  the  first  World 

to  have  an  exhaustive  study  made]  'J’KXTH.(E  .■\l*l’OIXT.ME,\TS  should  and  niiist  be  used  even  forjmake  Ihe  payments  of  iiue.'esi  and!  War.  Without  the  loan  it  se'iiiis  in- 

into  provincial-municipal  relations.  -  'our  own  iiilere.sis  as  part  of  a  sick  ;  principal  called  for  in  the  lotin  con- j  evitable  that  Great  Hrilaiii  would 

the  subject  of  controversy  for  many  Completing  the  reorganization  ofi  world.  On  the  other  hand,  we  know  1  tract'/  This  is  a  question  that  liave  to  followTlie  pattern  on  wlueh 

years.  the  sales  personel  of  the  Dominion  that  inflation  has  travelled  fast  1  everyone  asks,  not  only  in  l!ii:s !  Germany  operated  in  the  -'us  and 

.Mr.  Goldenberg  will  base  his  in-  Textile  Company,  Ltd..  S.  .1.  Milli-'both  at  home  and  elsewhere,  and!  country  but  also  in  England,  for  ’3ns,  —  that  is,  bilateralism,  trade 

vestigations  primarily  on  these  sub-  gan,  director  and  general  sales!  more  credit  means  more  inflation,  j  Englishnimi  with  Hieir  higli  regard  !  (iiioias,  exchange  conirois  and 

jects:  manager,  announces  the  following  After  World  War  I  and  in  Hie;  for  their  bond  do  no'  want  to  tis- !  managed  currency.  With  the  loan 

1.  Inequalities  in  financial  rela-  appointiiieius:  ’twenties  we  financed  inflation  with  j  sume  obligations  they  cannot  tnm  t. !  accord.  Hiere  is  at  least  ji  tighiiikg 

tionslilps  between  the  province  and  C,  C.  .Mackellar  becomes  assist-  .American  money.  Then  "  hen  we  It  seems  clear  there  can  he  no  chance  tliat  we  and  Brii.iin,  \  oi  k- 

Ihe  municipalities.  ant  general  sales  manager:  .4.  C.  found  we  had  invested  too  freel.v,  |  certain  answer.  It  depends  upon  too!  ing  together,  could  reconstruct  Hie 

2.  Claims  hy  the  miinicipalili»sj  .lohnslon,  manager  of  converted  fa-  we  slopped  suddeiilv.  We  run  the!  many  factors,  the  workin.g  out  of  j  kind  of  an  international  Iradi'.ig 

for  a  larger  share  of  motor  vehicle  j  brie  sales:  and  J.  J.  Griffin,  man-  risk  of  doing  just  fne  game  Ihingl  which  cannot  bo  foreseen  in  this!  system  wlitdi  will  best  promote 

and  racing  (pari-mutuel)  taxes  andjager  of  domestic  and  industrial  la-,  over  again.  We  are  riding  on  a  wavpj  Iroiililed  and  rapidly  changing!  growth  and  slahility  in  world  com- 
liquor  profits.  Racing  taxes  and  j  brie  sales.  j  of  public  approval  of  all  things  In- 1  world.  ....  nierce. 


MONTREAL,  FRIDAY,  FEBRUARY  IS,  1946 


Made  Vice-President 


One  Man's  Ceilings  Still  Another 

Man's  Floor 


THE  PERVERSE  curiosity  of 
a  man  poking  a  toothpick  into  a 
cavity  to  see  if  it  still  hurts,  is 
now  matched  hy  the  desire  to  see 
.whether  steel  ships  will  evapo¬ 
rate  under  an  atom  bomb.  As 
if  it  made  any  difference. 

The  world  is  wracked  by  cli¬ 
matic  upsets,  by  drought  or  hy 
too  much  rain,  where  coiidiiions 
should  he  reversed,  and  as  a  con¬ 
sequence  two  hundred  million 
people  are  said  to  he  starving. 
.So  for  want  of  something  better 
to  do  we  propose  to  evaporate  a 
large  numher  of  square  miles  of 
the  I’acific  Oeeaii,  while  we  are 
still  quite  unprepared  to  deal 
with  whatever  elitnatic  conse¬ 
quences  may  ensue.  Having 
mon..eyed  up  the  world  s  distri¬ 
bution  system  so  as  to  produce 
grain  shortages  out  of  uiiprece- 
denied  hiiiuper  crops  in  .Norili 
America,  we  are  uow  preparing  to 
tnonkey  up  the  chances  of  crops 
of  any  size  whatsoever.  .No  won¬ 
der  you  gel  these  uiiexplaitied 
headaches  so  frequently,  yon  ju.si 
eatinot  follow  these  paths  of  [iro- 
gress. 

In  the  United  States  they  pro¬ 
duced  eiiougli  corti  last  year  to 
siijiiily  pretty  well  everyone  who 
had  any  use  for  it.  So  they 
clamped  a  ceiling  on  it  which 
made  the  farmer  tliink  it  is  bel¬ 
ter  to  feed  it  to  his  live-stock 
ratlier  Hian  give  it  to  iieople  who 
may  turn  it  into  toriimeal.  The 
black  tiiarket  liad  an  insatial>ie 
demand  for  meat  so  the  farmers 
fed  their  wheat  to  live-stock  and 
sold  Hie  beef  on  Ihe  black 
market.  In  l!aiiada.  less  slrin- 
getil  perhaps,  the  same  general 
situation  apiilies.  Of  all  the  thous¬ 
and  odd  million  bushels  of  wheat 
in  the  I  niled  States,  tind  an¬ 
other  billion  husheks  of  Hie  yetir 
liefore,  and  of  the  billion  hiisheis 
of  wlieat  produced  in  Uanada  in 
Ihe  iiast  I  wo  5'ears,  we  liave  not 
got  enough  to  eat  cake  and  still 
give  tile  rest  of  the  world  a  hit 
ot  white  liread  occasionally. 

I.,  « 

The  continent  wide  apitlicaiion 
of  ceiling.s  aiul  sulisidies  must 
surely  hear  some  res|>onsihiliiy 
for  Hie  disH'lhutive  difticulties 
with  wliicli  we  are  now  irying  to 
cope.  Fulling  a  sulisidy  on  a  food 
product  to  make  it  cheaper  for 
the  consumer  and  then  to  ration 
Hie  same  product  to  stop  iieople 
from  eating  too  miii'li  has  been 
necessary  perhaps  during  war¬ 
time,  1,'ul  tliese  two  moves  are 
nevei'Hieless  hound  to  have  eon- 
fliciitig  resulls.  If  carric'd  on  long 
enoush  any  system  which  tries  to 
enforce  restricHons  diametrically 
opiiosed  in  priiK'iple  must  lead  to 
lireakdoirtis. 

•Vs  lon.g  as  there  are  great  iium- 
her  of  producers  and  eoiisuniers 
possessed  of  the  idea  llial  it  is 
smart  to  get  away  with  some- 
ihing.  controlled  distrihuHoii  can¬ 
not  function  as  well  as  it  should. 
Under  ordinary  circiimsl  ances 
food-siuffs  produced  in  North 
America  in  the  past  couple  of 
years  would  have  been  sufficieiu 
to  siipiily  the  hungry  everywhere 
-  not  with  everything  perhaiis. 
hut  certainly  with  more  than 
many  ot  them  are  getting. 

'I'he  eontinnea  existence  of  suli- 
slaiuhtl  black  markets  in  tnany 
ini|iortant  food  items  is  an  indi¬ 
cation  that  eonirol  niust  he  to- 
t:il,  or  eonirol  is  not  worth  Hie 
civil  servants’  payroll  supported 
to  maintain  i(.  Oliviou.sly,  one 
man’s  ceiling  still  is  anoHier 
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man  s  floor.  Tlie  larger  iiackers, 
for  instance,  who  musi  supply 
overseas  shipments  on  govern¬ 
ment  accounts  frequently  find  it 
difficult  to  get  all  ihe  live-stock 
they  could  use.  .Vnd  yet,  more 
meat  than  is  required  tiiidrr  the 
present  domestic  raiion  system 
seems  to  find  its  way  unto  civi¬ 
lian  tables.  Not  that  peoitle  need 
this  extra  meal  —  it  is  just  that 
they  insist  on  gening  it  even  if 
it  costs  a  little  more.  The  lilack 
slaughterer,  and  Ihe  fanner  who 
Would  rather  feed  his  ceil.'sg 
grain  to  live-stock  for  the  black 
marketeer,  all  want  to  get  their 
liereeniage  from  the  extra  price. 

If*the  size  ot  a  black  market  in- 
(., cates  the  state  ot  icial  and  po¬ 
litical  morale,  then  some  section 
of  Canada  and  the  United  States 
are  not  too  far  above  certain  Eu¬ 
ropean  countries  where  a  shape¬ 
ly  leg  rules  governments  and 
where  anybody  can  lie  liad. 

¥  *  ♦ 

Civilians  today  me  fretting 
iihoiit  httiter  and  fats  while  the 
Farmers'  and  .Milk  Frixliicers' 
l.ohhy,  even  in  this  yettr  ot  1946, 
still  prevents  the  making  of  com¬ 
mercial  margarine.  In  the  United 
States,  where  Hie  same  interesls 
can  hardly  he  classed  tis  down¬ 
trodden  and  impoverished,  niar- 
gnrine  can  he  made,  advertised 
and  sold,  and  there  are  millions 
in  Europe  who  have  never  used 
anything  else:  hnl  in  Ctinada  it 
is  just  one  of  those  things  and 
yon  had  better  let  if  go  at  that. 

The  main  job  on  hand  now  i.s 
not  to  worry  about  the  theories 
of  disiriliiition  hut  to  ge  tlie  stuff 
on  the  move  if  we  still  have  it  in 
our  warehouses  or  in  farmers' 
bins,  ivhei'e  much  is  stiid  to  be 
wailing  tor  higher  iirices,  .Naliir- 
ally  as  long  as  opposition  politi¬ 
cians  keep  hinting  at  higher 

Iirices.  he  who  can  wait  refuses 
to  sell  even  while  lilll!  children 
get  nonrishinent  sucking  their 
Red  t/ross  miltens. 
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The  filihusler  of  potential  farm 
labour  also  goes  on.  Lucky  in¬ 
deed  is  the  farmer  who  can  gel 
the  hired  man  tor  whom  he  ad¬ 
vertised  day  after  day  and  whose 
wage  would  not  lie  inconsider¬ 
able,  althongli  it  might  not  Ire 

large  when  ilieasnred  on  olher 
standards.  '  Here  loo  is  an  ex¬ 

ample  ot  the  fact  that  if  an  econo¬ 
my  i.s  lo  he  a  ronlrolled  one  it 
lias  to  he  total  control.  When  Hie 
supply  and  di.strik'iiHoii  of  goods 
i.s  to  he  coordinated,  then  the 
suiiply  of  production  labour  also 
must  he  coordintiicd  hy  more  than 
pleas  and  tiiipeals.  Canadian 
cities  have  witnessed  their  first 
invasion  of  rural  laliour  duriii,g 
the  "doleful  Hiirtios  "  wlieii  there 
was  relief  to  he  liad:  the  second 
invasion  took  iilace  during  the 
recent  war  when  there  were  jobs 
to  he  had.  .So  tar  there  lias  been 
sulislantiat  effort  to  revert  these 
two  movenienis,  yet  reverted  tliey 
must  he  if  Canada  is  to  remain  a 
reasonalily  well  lialanced  econo¬ 
my  and  if  we  are  to  feed  at  least 
a  fraction  of  those  peoiilo  look¬ 
ing  to  u.s  for  l/re:id. 

¥  ¥  ¥ 

Wltelher  we  have  e.-'lalilished  a 
false  sense  of  valiie.s  in  tnir  ap¬ 
proach  to  sill  ll  prohleins.  or 
whether  we  are  simply  eaiighl  in 
a  quandary'  of  onr  own  making 
matters  little  riglit  now.  What 
does  matter  is  that  too  few 
people  are  (-tilled  njion  to  jiiiidnec 
loo  much  with  too  little  help. 


Britain’s  Request  for  U.  S.  Credits 
Stands  Apart  From  Others 

Erolii  Hie  Moiitlil.v  JiOtter  of  The  National  Cil.y  Bank  of  New  4drk. 
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The  present  need  for  simple 
sustenance  which  today  tills  Hie 
Iiapers,  as  if  no  one  had  suspect¬ 
ed  it  a  month  ago,  sho'.ild  not  he 
lilamed  solely  however  iiiioii  Hie 
di.slocation.s  in  our  disinhutioii 
system.  The  cockeyed  egotism  ot 
some  people  in  trying  lo  rear¬ 
range  tlie  iiutiiral  and  tundHinen- 
tal  economic  patterns  ot  large 
sections  of  tlie  globe  lies  at  least 
as  niiicli  to  do  with  it.  Germany  s 
ailenipt  to  make  France  a  coun¬ 
try  of  play-houses  and  siihsisteiice 
farmers  instead  of  a  major  econ¬ 
omic  unit  has  lieeii  criminal  and 
silly;  it  h:is  not  heeii  any  more 
silly,  however,  thiili  the  present 
effort  to  make  iiulusirial  peoiile 
out  ot  snbsisience  farmers  and  lo 
make  siiiiill  lot  farmers  out  of 
an  industrially  truiiied  iieoiile. 
Stupidity  repeated  does  not  turn 
into  siililimo  wisdom  no  maiter 
who  eomtnils  Ihe  error. 

.Neither  do  hunger  and  disease 
and  anarchy  iiermil  themselves  t<i 
lie  confined  as  one  would  connne 
the  portions  of  a  miiiiieipal  si'wer 
system.  At  a  time  when  we  all 
acclaim  ihe  iioliticul  oneness  of 
the  world — we  do  so  in  a  lot 
of  siieeclics— it  is  more  than 
dangerous  lo  restrict  the  niiinlier 
of  calories  a  man  may  supply  lo 
his  wife  or  a  imithor  to  her  chil- 
dien.  To  disrupt  routes  of  dislri- 
tiiiHoii  hetweeii  producing  and 
consuming  areas,  routes  which 
have  been  estahli.shed  hy  eoiidi- 
Hons  more  fundamental  and  per- 
manenl  Hian  political  considera¬ 
tion.  cannot  lint  lead  to  chaos, 
of  the  chaos:  we  have  little  rca- 
W’e  have  apiilanded  the  making 
son  to  look  ahoiil  for  other  ex- 
pliinaiions. 

¥  ¥  ¥ 

The  Food  ;ind  .Xgricnllural 
Uomniission  of  Ihe  t'.N'O  has  its 
work  cut  out  if  it  ever  gets  be¬ 
yond  Itie  orgiinizing  stage.  There 
ought  to  he  very  few  technical 
discussions  on  the  possiliilit ies 
and  advantages  of  spreading  the 
(11 II lire  of  siiti  flower  seeds.  There 
ought  lo  he  more  than  liji  ser¬ 
vice  to  the  truth,  that  people 
should  not  die  of  overe.'iHng 
while  others  (lie  ot  chronic  hun¬ 
ger.  .Nor  do  we  need  too  many 
Icchniciil  commissions  ui  find  out 
where  things  will  grow'  and 
where  they  will  not.  For  Ihe  com¬ 
ing  agrienltural  season  Hirongh- 
(int  that  part  of  the  w'orld  that  is 
now'  hungry  it  might  he  a  good 
idea  lo  cut  down  some  of  those 
:  swollen  armies  of  peasants, 
marching  lo  tind  fro  on  their  va¬ 
rious  slitires  of  the  atlas  and  to 
gel  them  hack  to  the  Imsiness 
which  they'  know  he.st.  A  hungry' 
peasant  who  prefers  to  iil.iy  sol¬ 
dier  is  an  anomaly,  and  a  .sickly 
one  .'ll  lhal. 

But  for  Hie  nionieni  when  the 
only  food  available  is  that  which 
may  lie  found  in  storage  it  cer¬ 
tainly  is  necessiiry  that  those  wlio 
have  more  than  is  good  fir  them 
reduce  themselves  lo  a  more  de¬ 
cent  level.  .N'o  one  who  is  hungry 
should  he  black  ha  lied  iio  starva¬ 
tion,  whether  that  h-lackliall  car¬ 
ries  a  price  tag,  a  political  sym¬ 
bol.  Hie  serial  iinniher  of  an 
(irder-in-c.onncil  or  just  Ihe  ini¬ 
tial  of  worldwide  administrative 
inefficiency'. 

For  the  sake  of  onr  own  con¬ 
science.  which  may  he  the  only 
thing  we  may  he  tilile  to  save  out 
of  it  all  anyway,  we  owe  it  to  our¬ 
selves  and  to  the  world  to  write 
a  new  and  longher  schedule  of 
(Uontiniied  on  Page  11) 
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I  Engineering  Institute  Hears 
I  Suggestions  For  Great  Lakes 
Winter  Navigation 

LONDON  SUMMER  MEET 

j  lldiK'  that  the  J’orl  of  .'ilonirial 
:  may  one  day  hei  (ime  a  year-round 
(icean  lermiiKil.  was  expressed  hy 
.1.  G.  G.  I\(  rry,  .M.l'M.F.,  Fort  Hope. 
Hnl..  con-ul;ing  engineer,  in  ad¬ 
dressing  ;iie  annual  ineeHiig  of  the 
Engineering  Institute  of  Canada, 
i  .Mr.  Kerry  also  discussed  Ihe  pres 
land  cons  of  winter  iiavigatieil 
I  t  hidiiglumt  the  Grea'  J.ak'-s  chain. 

I  i  .\t  an  earlier  session  of  the  three- 

I  H.  P.  H.\T('H.  viee-iuesident ,  '  (iay  conicnlion  hel(i  in  .MonTeal. 

I  P.uilding  Products  Limited,  who!  which  was  attended  hy  nearly 
[was  elected  vice-|iresidenl  of  Ihe  :  i.5no  engiin  ers  from  across  Uan- 
lUanadian  Exporters'  .Nssocial  ion  ^  ada.  Hr.  Percy  Duiishi'al  h.  eminent 
at  the  second  annual  meeting  held  lliFish  engim-er,  pleaded  lor 


recently.  He  w  ill  oci  tlliy  the  ehiir 
I  at  the  C.E.A.  (Eastern  Division  i 


•loser  ( (i-opcra  I  ion  lielwectt  etigin- 
•ci  s  and  en'gitteci  ing  soeteti'-'s 


r(gular  monthly  liim  heon  meeting  thronghont  tlit-  British  Uotumon- 
(iii  Wednesday.  Fehruary  20,  in  tlie  ,  wcalHi;  he  also  disrlosed  lh;it  en- 
Windsor  Hotel.  !  gineers  in  all  tlie  Dominions  haie 

- . . — -  —  been  invited  to  allend  a  conferencp 

Bannm  ■"  I'Undon  in  llie  coming  summer. 
PYPARTkR^  MFFT  ■  The  common  ground  of  sen  ice  to 
LlAl  vlw  1  ulXO  IIIIjIJ  1  '  hiimiinity  and  science,”  he  added, 

___  _  _____  ..  i  '  "It  wliich  (  ngineers  ha\e  co-np- 

NFYT  WFnNFQHAY  k-randly  during  the  war. 

llLlAl  Tf  uOl' XK  1  I  ’'H**  ^  ftriii  iia.^'is  of  Uommon- 

:  wealth  ro-o|H  raiion  in  the  days  of 
(icace." 

R.  E.  Knight,  B.  of  M.  Foreign  '  •')lr.  Kern  recommended  the 

Superintendent,  Will  Speak—  'noiemenis 

r*  j'e  *  r\  ’  from  oilier  parts  of  the  ".'il'Hi,  ns 

Credit  Mangers  Day  |  „r„,i,„iuary  tor  work- 

.  “  ,  ,  ,  ,1  ing  out  idans  to  keep  wittier  rhan- 

.\t  Ihe  legtilar  monthly  liim-h-  open.  .More  he.-ii,  he  declare'l. 

eon  meeting  of  the  Canadian  Ex-  ,,,  outside  spare  from 

porters  Assoi  iiiHon.  '\><ines-  ;  ,,,g„  receued  from  the 

^(.ay.  hehruaiy  2n  at  12,1a  p.m..  ■ 

|,n  tlio  Umdsor  •  Iiitel.  l  he  guost  ;  ,  ,.,imaie 

s|)(.i  \P!  ^  I  »p  .  ..  \niR  I  .  wfMiid  prow  si(»;»(iilv  cftlHor  wer»' 

loreigti  depai  lment  supennU'm  et.t .  - 
l.ank  of  .Montreal,  i  Hetid 

His  subject  will  he  "The  Bank  and  1  '  ,  ,  .  i  i 

I  He  siigge.sled  an  extended  siinev 
Its  Place  in  horeign  Trade  .  I  r  •  .  .  • 

!  of  tee  lortnations  and  tee  nio'e- 

Mr.  Knight  s  jianking  career  ^  ment  on  the  Great  Lak*‘s  hy  a  Goi- 
diites  hack  to  19n..  when  he  ’>i>n-  crnnienl  deparHiietit  ora  (iriv.’.tilv- 
(d  the  Bank  of  Moutieal  staff  in  g,.i(  nl il'ic  instiiuHon,  No 


R.  E.  Knight,  B.  of  M.  Foreign 
'  Superintendent,  Will  Speak — 
Credit  Managers'  Day 

'  .\t  the  regular  monthly  liim  h- 

'  eon  meeting  of  Ihe  Ctiiiadian  Ex- 


i”’  .."'k  “"'I  f.'"i.idian  elin.aie 

s|)(.i  \P!  ^  I  »p  .  ..  \niR  I  .  wfMiid  prow  si(»;»(iilv  c'dldor  wero 

loreigti  denarlment  snper.nU'm  et.t .  - 
j  l.ank  of  .Montreal,  i  Hetid 

,  His  subject  will  he  "The  Bank  and  1  '  ,  ,  .  i  . 

'  I  He  siigge.sled  an  extended  siiriev 

Ills  Place  in  koreign  Trade  .  I  r  •  .  .  • 

!  of  tee  lortnations  and  tee  nio'e- 
I  Mr.  Knight  s  jianking  career  ^  meni  on  the  Great  Lak*‘s  hy  a  Goi- 
,  dates  hack  to  19n..  wlien  he  ’>i>n-  crnnienl  deparHiietit  ora  (iriv.’.tilv- 
(d  the  Bank  of  Moutieal  staff  in  g,.i(  nl  il'ic  instiiuHon  No 

,  l.otidon.  England.  In  his  pi  esent  |  ^,  ,„l,.  „ 

,(apa(ity  he  supervises  all  Hie 

,  luink  s  foi  ei.gn  .let  i\ it  ies.  lent  sheet  ice  from  hreaking  awav 


The  Caiiadiaii  EX|i(irlers  .\ss(i-  j  tcnni  its  plaei*  of  tor'iiHtion  h‘ 
■iaiion  has  designated  next  Wed-  ]  | 


nesdiiv’s  tneeiing  as  ‘‘('redit  .Man- 


■iil  .Mr.  Kerr' 


ager’s  Day",  in  order  to  give  (  rodii  ■  '  need  not  h.-  ac,  (  pled  as  an  Act  ol 
exeeniives  a  more  iiiHiiialc  know!- ,  w  hich  Hiere  is  mi  l•(e.•• 

edge  of  the  Association's  work.  „f  defcnc'.  ’  H.'  aiivocat.d  th." 
.Meniher  firms  arc  asked  to  a.;snre  ;  ijmiinj  om  |,y  sciiMilitic  'ihseria- 
aHendanee  of  their  export  man-  j  i  jog  insl  how  far  'iiis  laepacc  can 
|  :',gers  and  credit  managers.  |  he  hroi-ghi  under  coin  t  o!. 

.\niong  head  table  piiesl  will  he  |  Outlets  lo  ihe  lakes  might  im 
[two  Canadian  Trade  Cointnission-  designed  so  that  only  the  "wari.i 
ers  and  eight  .\ssistanl  Trade  Com-  I  waters  of  the  lakes  would  he  drawn 
tiiissioners.  D.  P.  Hatch,  vh-e-pi  c-  i  j  nto  l  he  out  flowing  rivers,  and  their 
:  sident  of  the  .Vssocialion.  w  ill  he  I  channels  regimented  so  as  to  re- 
I  (  hairtnan.  '  (iiiee  heat  lo.sses  to  a  iiiinim  im. 

I  —  ■  Detour  channels  inig'ht  he  arraiigcil 

Royal  Trust  Shares  l.'iroutid  the  princin.il  ga!  iKi'ing 

'  .....  ,,  rre.'is  of  drift  ice.  .Mr.  Kerry  he. 

Widely  Distributed  lieveu  that  river  channels  de.signed 

- -  i  to  convene  heat  in  the  winter  lime 

tti.ts.anding  capital  stock  ot  l  lie  -'’"'f's  havs  to  Im 

Koval  Trust  Company,  according  :o  '‘•'''i'*;:'  t'.an  tlio^e  re.imred  lo  lloal 


Koval  Trust  Company,  according 
(ifHcial  tigur..s.  i.s  now  dh  ided  ,""1 l’••-‘Sen'-.,lay  vessels, 
among  769  sharcltolder.s.  1  /'■'  -^ntion  riide.l  with 

,  ‘plant  Msiis  lo  ;|ie  C  P  It.  .Angus 
the  company  has  Hie  right  to  j 


aci|iiire.  at  the  price  fixed  lioni 
year  lo  year  hy  tlie  shareholders, 
sliares  of  its  stock  Hiat  are  ottered 
lor  sale  or  transmission  and  its 
(loliey  is  lo  lake  advantage  ot  this 
power  when  dealing,  for  iiistanie. 
with  shares  ottered  for  transmis- 


room  and  contr'd  tower. 

Silver  Production  For 

Last  Year  Shows  Drop 

Dlljiwa  Production  of  silver  In 


That  the  Briti.sh  realize  the  j.iag- 
j  nitude  of  Ihe  joli  they  hai  'i  ahead 
:  is  evident  in  tlie  exhoriai ‘eii.s  ol 


Goldenberg  to  Serve  as  a 
One-Man  Royal  Commission! 


Special  Correspoiideiire 


Sion  on  Hie  dealli  of  a  shareholdt  r.  Can;,,):,  during  1  945  was  recorded 
h\'  taking  o\ei  all  ot  pail  of  them,  i  at  12,77S.S59  fine  ounces,  as  eom- 
and  selling  Hiem  to  peoide  whose  ;  ,,g,.p,,  |2. 627.109  in  the  pre- 

inteiesf  would  he  lalualile  lo  H>e  j  ceding  year,  the  Dominion  Bureau 
company.  ,,f  statistics,  retiorls. 

As  a  result  of  ibis  prae'iec.  and  Prod  net  ion  of  unrefined  lead  in 
Ihe  fact  Hull  the  shares  ate  re-sold  itiil  forms  anionnied  to  349,1  69. 55S 
in  small  lots  only,  the  size  of  iioumls.  compared  w  ith  3iM.5S2.19g 
shareholders  is  being  conlinuoiisly ,  hmi.  and  of  priinaiy  zinc  51 S.- 
broken  down.  The.  only  origina I  !  s 6 6,2 s 5  pounds,  vompared  with 
shareholder  is  .McGill  I'niversity,  |  5r>n,S23.353  pounds. 

and  its  holding,  while  now  Ihe  larg-  I  _ _  _  _ _ 

est.  is  less  than  4  of  the  ouls'and-  ;  STERLING  TRUSTS  DIRECTORS 

;  ing  .shares.  With  ilic  exe.'iilion  ot  ]  _ _ 

j  some  small  lots  ot  shares  whieli  Toronto  .\l  the  annual  general 
I  bate  been  sold  to  life  insurance  tneeiing  of  The  Sterling  Trusts 
.  companies,  or  are  owned  hv  iiorson-  j  t'oip..  two  new  directors  were  elect- 
al  holding  companies,  no  shares  pd.  Harold  K.  Frost.  K.C.,  and  Hor- 
:  hate  been  sold  to.  nr  liaie  ever 'gee  T.  Burgess.  Mr.  Frost  is  senior 
I  been  owned  hy ,  any  liank,  invt’.si- 1  jiarl  ner  of  the  law  firm  of  Briggs. 

I  ment  Dust.  OI  any  company,  or  Ernst  &  Langdon.  .Mr.  Burgess  Is 
!  t’Ui  l>oral ion.  ,g  nieinher  of  the  Toronto  Slock  Ex- 

.Apart  from  McGill  thcii'  is  now  change  firm  of  Charles  H.  Burgess 
no  single  holding  of  sluires  greater  ^  dl-  Company,  a  direclor  of  Silknit, 
i  tlian  2.1  per  cent  of  the  issued  chim-  !  Limited.  North  .\niericati  Elevators. 

:  till  ol  the  eomiiaiiy.  and  only  a  few  .Limited,  and  .North  .American  Trans- 
jeiver  of  1  tier  cent.  ,  ports.  Limited. 

B.C.  Government  to  Help 
j  Municipal  Social  Service 

.Spci'inl  Correspondence 

laneoiiver  The  Brilish  Coltiin-]  impulalioti  of  In. min  or  more  til 
.  hia  gov eritnieiH  is  oitei'iiig  miinic-|  the  latest  federal  eettsus  nitisi  cm- 
'  ipalities  a  tUree-wyy  eiioice  under  |)loy  at  least  one  social  worker  full- 
,  which  lliey  m;iy  receive  p/ov  iiuial  ^  time,  and  additional  workers  .-k  de- 
I  assistance  to  carry  on  anti  iinpr.’ve  terminod  hy  the  director  of  welfare 
;  social  services.  I  on  case-loads. 

Ihe  government  's  trying  to  tin-  4.  Each  munivipalily  with  Ic's 
I  prove  inadequate  service  ipyw  being  than  lu.rnto  iiopulal toil  musi  cm- 
rendered  in  some  miinicipaliiies.  ]  iiloy  a  ftill-tinie  social  worker  or 
I  Ihe  nevv  leguluHon^  iirovide  that  j  arrange  with  the  social  assistants 
assistaiice  may  he  give.i  persons  ]  hraiich  to  undertake  sovitil  v.o.  k, 
possessing  personal  iiroperty  .  in  ad- !  Hie  municipality  iiaying  tii  the  l  a.ic 
dlHon  to  necessary  household  e'lini-  '  of  15  eents  pei  capita  per  vetu  and 
tiK'nl  and  apiiarel  worth  x25ii,  if  i  iiroviding  oftive  services, 
t h(*  tti)|>]icant  is  withotit  deiKUidcuis.  ,5.  \\  Ik'h  thi*  cas(‘-lo;*d  vv:irr..uis 
iind  vvorlh  $50U  if  Hie  apiiliciinl  the  employ  incni  ot  more  than  oiir: 
does  have  dependenis.  |  social  worker,  the  socittl  asri'.iau(  •. 

;  To  receive  provincial  govenrnenti  hrancli  may  eiilfcr  as.sign  lo  duly  iit 
assistance  a  niuniripaiuy  or  .  illagei  :i  inuiiicipalily  an  ('(iiiivalenl  mi.u- 
I  must  meet  the  lollowing  eond  it  ions :  |  her  of  social  workers  or  reiniliiirse 
1.  Social  assistance  itiiisi  he  tiro-  Hie  iniinieipalily  50  tier  cent  ot  'he 
.  vided  and  maintained  ai  a  ''.‘tsou-  cost  of  salaries  |iaid  lo  munieip.il 
able  level  consisieni  with  Hi'  cost  social  workers. 

of  living  as  related  to  siauilaids  of  ^  The  regulations  provide  th:it  two 
sstslance.  o,.  j,,,,!-,,  niunieiiialities  may  operate 

'  "'orkei's  employed  liy  ,  social  administrative  services  on  a'l 

I  inunieipalities  must  have  qualifiea-  >  amalgamated  basis,  apportioning 

""  «  population  or  case- 
!  1*1/  load  basis.  The  social  assistance 

3.  Each  niuuicipality  with  a|  (Contniued  on  Page  12) 
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Sun  Life  Has  Impressive  Record 
Of  Growth  in  75  Years  Existence 


President  Arthur  B.  Wood  Submits  Interesting  Review  of 
Development  at  Seventy-fifth  Annual  Meeting-— 
Business  in  Force  Increased  a  Hundredfold 
During  Past  50  Years 

HIGHER  DIVIDEND  SCALE  APPROVED 

Annual  report  of  the  Sun  Life  Assurance  Company  of  Canada  for 
rear  1!145,  presented  to  the  seventy-fifth  annual  meeting  of  the  big 
Canadian  institution,  shows  a  measure  of  progress  during  the  year 
under  review  in  kcei)ing  with  the  impressive  75-year  record  of  growth 
which  has  seen  assurances  in  force  expand  to  the  tremendous  figure 
of  nearly  $3.4  billion  and  total  assets  to  more  than  $1.25  billion. 

Total  assets  increased  during  1945  by  approximately  $100  million, 
largest  gain  in  history  of  company,  and,  with  about  $241  million  of 
new  business  for  year,  business  in  force  showed  an  expansion  of  $78 
million. 

.Vrthur  B.  Wood,  president  and  managing  director,  in  his  address 
to  the  annual  meetin.g,  took  advantage  of  the  company’s  76th  birthday 
to  hail  the  development  of  its  operations  and  its  business  over  the 
years  and  applied  it  to  the  progress  achieved  by  the  life  insurance 
business  in  Canada  as  a  whole.  He  demonstrated  how,  as  volume  of 
insurance  written  has  expanded,  terms  of  life  assurance  contracts  have 
been  progressively  liberalized  and  benefits  and  services  to  policy¬ 
holders  improved.  Krom  the  facts  brought  out  l)y  this  review  of  life 
insurance  progress.  Mr.  Wood  sultmitted  that  privately-operated  busi¬ 
ness  with  the  healthy  competition  inherent  therein  has  the  advantage 
over  state  insurance. 

Of  major  importance  to  policyholders  w-as  the  statement  by  the 
president  that,  with  the  war  now  over,  a  thorough  study  of  the  com¬ 
pany's  present  position,  earning  power  and  future  prospects  has  justified 
directors  in  approving  a  substantial  increase  in  the  amount  to  be 
distributed  to  policyholders  as  dividends.  Text  of  Mr.  Wood’s  address 
to  the  annual  meeting  follows; 

It  io  w'ith  much  pleasure  and  ance  practice,  has  gradually  devel- 
satisfaction  that  I  present  for  your  |  oped  over  the  years.  In  the  early 
consideration  today  the  Seventy-  |  days  a  company  considered  its 
fifth  Annual  Report  of  the  Com-  j  obligation  fulfilled  when  it  had 
pany  I  made  payment  of  the  sum  assured. 

The  completion  of  three-quarters  I 't  frequently  happened  however 

Of  a  century  in  field  J  life  |  [^at  ^ 

moirthun  msual  itnimm^  H  j ''ad  investment  or  unwise  expend- 

marks  one  of  the  milestones  in  the  !  the 

,  .  _  it  w  ..n  [companies  to  realize  that  ineir 

march  ot  progress,  when  it  .s  I  ..^^ponsibility  did  not  cease  with 

the  payment  of  the  sum  assured. 


propriatc  to  pause  briefly  and  cast 
our  minds  back  over  the  events 


(July  M,  IMS) 


Copies  of  these  circulors  may  be  obtained  on  request. 


PREVIOUS  STUDIES  STILL  AVAILABLE 
No.  1 — Minnesota  A  Ontario  Paper,  Dee.  IS.  IMS 
No,  S— Canaeian  Breweriei  Ltd.,  Feb.  14,  1M4 
No.  3— Dominion  Tar  A  Chemical  Co.,  May  IS,  1944 
No.  4 — British  Colombia  Packers  Ltd.,  Jnne  14,  1944 
No.  S— Canadian  Breweries  Ltd.,  Nov.  n,  1944  (Revised  to 
date). 


orthr  a^.  Time  does  not  permit  f"-  ARTHCR  B.  WOOD 

me  to  make  anything  approaching  deavounng  to  mke  sure  that  the  - 

a  comprehensive  review  of  the  Pmpose  of  the  policy  would  be  ij,,jieg_  the  years  passed  it  Sun  Life  of  Canada  was  the  period 

Company’s  history,  imt  Ijetorc  pro-  fwlfilled.  And  so  the  practice  gradually  extended  its  field  of  during  which  the  foundations  were 


Ini'uiiie  niid  Ex|)endlture  i  ' ..i— ■ 

In  line  w’llh  the  growth  of  the  j  ewiiiMer  ar  a  wir\  f 

business,  income  and  expenditure  5TUDIc5  NU5.  O  AND  / 

items  show  substantial  Increases. 

Total  premiums  from  policyhold-  r^  •  _  j 

ers  were  $133,109,745.  an  increase  Review  the  position  and  prospects  of 

of  $9,845,972  over  last  year.  The 

oTiip.pr,  HOWARD  SMITH  PAPER 

I  an  increase  of  $34,563,314.  In- 

I’ludcd  in  the  income  is  $26,911.-  ■■■■  I  A  I 

237  consisting  of  amounts  left  Mil  IN  I  |M|I^|| 

I  will)  the  Company  by  policyholders  iWRlfclNWi  ■■■■¥■■  ■  ■■V 

and  beneficiaries  under  the  various  (Deecmber  21,  IMS) 

privileges  available  to  them,  par-  •  i 

ticularly  the  alternative  methods  OTA  MR  A  DR  RUiCRAIRAI 

of  settlement.  This  sum  amounts  0  I  IlllUlinil  URklRIUnL 

to  approximately  4  0  per  cent  of 

all  death  claims,  matured  endow-  RR  I  IRAITiCR 

ments  and  dividends  disbursed  ^11  I  |HH|  I  Til 

during  the  year.  At  the  same  time  ' 

$14,144,101  was  disbursed  from  (3«iy  39,  IMS) 

amounts  previously  left  on  deposit 

under  these  various  privileges.  No  Copies  of  these  circulors  may  be  obtained  on  request, 

better  illustration  could  be  found 

of  the  application  of  trusteeship  j."""""  ■■  •  — '  ■  '  '  "  j 

inherent  in  life  assurance  practice.  PREVIOUS  STUDIES  STILL  AVAILABLE 

Payments  to  policyholders  and  „  .  ^  ^  .... 

beneficiaries  under  claims  and  Ns.  l-Minn.,Ma  A  Oaurio  P.n.r,  Dec.  is.  1M3 

1  f!.-  .1...  <1..  9(0,  2— Canadian  Breweriei  Ltd.,  Feb.  14,  1M4 

l)enctits  eon'll”  c  9io.  3— Dominion  Tar  A  Chemical  Co.,  Mav  is.  1944 

year  amounted  to  $90,226.06.,  4_Brlll.h  Colombia  Parker,  Ltd.,  ione  14,  1944 

briligliig  the  totol  , ’’fu  No.  S— Canadian  Breweries  Ltd.,  Nov,  22,  1944  (Revised  to 

ments  since  the  Inception  of  the  .  .  . 

Company  up  to  $1,800,672,431.  ‘  _ 

Vour  Company’s  1945  Dollar 

Again  we  present  a  chart  of  the  FAIRBANKS.  KIRBY  &  CO.  I 

tvpe  adopted  last  year  for  the  first  REIoir  _ _ _ _ 

time,  which  has  proven  very  effect-  MEMBERS  MDNTREAL  STOCK  EXCHANGE 

ive.  It  shows  ^’here  the  life  Hi-  1941  *  ^  ^  ^  ^  ^ 

surance  dollar  came  from  and  how 

it  was  used.  In  the  year  just  A4dii4rtdl 

closed,  of  each  dollar  of  revenue  ^ 

70 1.4  rents  came  from  policyhold-  "■■■■■■■■■aaMammamBmiBmaHMo^HmBm^m^mBBWBBawaaBBBMWHmBmw 

ers’  premiums  and  29%  cents  from 
investment  revenue.  Out  of  each 

dollar  received  88  cents  was  either  ihe  whole  of  which  has  also  been  indefinite  period  it  is  sound  policy 
paid  to  policyholders  and  benefi-  added  to  surplus,  which  now  stands  to  build  up  substantial  surplus  and 
ciaries  or  added  to  the  actuarial  at  $56,014,102.  The  contingency  contingency  funds.  It  may  become 
reserves  held  to  meet  future  policy  reserve  is  maintained  at  $15,000,-  necessary,  or  at  least  desirable,  to 
obligations  and  to  the  other  funds  OOO.  adopt  a  lower  rate  ot  interest  than 

maintained  for  their  security  and  T**®  combined  surplus  and  con-  3  per  cent  for  the  calculation  of 
future  benefit.  Taxes  absorbed  1%  tlngency  reserve  over  all  liabilities  the  actuarial  reserves.  This  will 
cents,  expenses  10 U  cents,  and  %  and  capital  stock  account  is  now  involve  a  gradual  addition  to  Hie 
ot  a  cent  w’ent  to  Shareholders’  $<1,014,102,  or  approximately  6  statutory  reserve  fund  which,  w'itii 
Account.  P®i’  cent  of  the  total  liabilities.  The  future  premiums,  is  required  to 

-tsset.s  desirability  of  maintaining  a  sub-  ensure  the  fulfilment  of  policy  ron- 

The  increase  in  assets.  $100,-  stantlal  surplus,  particularly  un-  tracts  as  they  liecome  due.  The 
049,376,  is  the  largest  in  any  year  ‘*®''  Present  day  conditions,  will  be  substantial  Surplus  and  Contin- 
in  the  history  of  the  Company  and  '’®fe'’*’e«l  to  in  the  remarks  which  gency  Funds  now  being  accumiil- 
raises  the  total  assets  to  the  ini-  on  t*'®  subject  of  interest  ated  will  be  available  for  this  pnr- 

pressivb  figure  of  $1,279,257,345.  ’n^es.  po.se  as  well  as  for  other  contin- 

The  proportion  of  the  assets  In  Interest  Rates  gencies. 

Government  Bonds  is  now  52.2  per  The  pioblem  of  declining  interest  I’olicyliolders’  Dividends 

cent.  This  high  ratio  Is  the  result  rates  is  perhaps  the  greatest  single  A  year  ago.  when  announcing  an 
ot  the  Company’s  policy  during  the  Issue  facing  the  life  assurance  increase  in  the  scale  of  dividends  to 
war  period  of  applying  all  available  companies  today.  A  gradual  decline  policyholders.  I  mentioned  that  we 


FAIRBANKS,  KIRBY  A  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
Rayal  Bank  BwiMinR  —  360  St.  Jamst  St.  W. 


Account. 

.Isset.s 

The  increase  in  assets.  $100,- 


raises  the  total  assets  to  the  ini- 
pressivb  figure  of  $1,279,257,345.  ®®-  , 

'rhe  proportion  of  the  assets  In  Interest  Rates 

Government  Bonds  is  now  52.2  per  The  problem  of  declining  interest 
cent.  This  high  ratio  Is  the  result  rates  is  perhaps  the  greatest  single 
ot  the  Company’s  policy  during  the  Issue  facing  the  life  assurance 


Com;;a;:yVh;:to;y.;:;.n,eforepro-  extended  l.s  field  Of  during  Whicdi  the  founciatio..  were  H.e  SZ  ^f  =  of  ^ 

cpcdiiig  to  discu.HS  the  Report  for  deitloptd  oi  inciuaing  piovisions  operations  to  many  other  countries,  laid  for  its  future  growth.  Its  rapid  ,u„  United  States  Great  Place  for  several  vears  before  the  .•  •  loiiowiug  a  conseivatlve 

194.-,  I'vould  take  advantage  of  the  South  America  Central  Amer-  expansion  during  the  past  half  S'tafn”’ and  othei  allleTnafZ  ^ut  th^ral 

present  occasion  to  make  a  few  jn^u  h  Great  Britain  century  has  been  due  in  large  mea-  Common  Stocks  during  the  war  period  by  the  low'"*  dividend 

comments  on  the  development  o  S  ^  d  .i  "T n  iTii ^le  in  ernati.inal  character  „gve  been  substantially  reduced  as  interest  rate  policy  of  the  Govern- 

,if„  .,11  iiisti-nmcnt  of  lueeu  lue  iiteus  oi  eacii  pai  iSQS  if  entered  the  United  States  of  its  onerations.  The  followiiiE  ..  ....  ,  j _ _ _ 


present  occasion  to  make  a  lew  i  j- 
commeiits  on  Ihe  development  of  1 

life  assurance  as  an  instrument  of  J’*  ... - -  — —  — - - - - 

putilic  service  during  the  period  1  rirs®'  Olber  cotnpai ativelj  America.  Thus  the  first  twenty-  table  i 

under  considera, ion.  In  Hiis  devel-  five  years  in  the  history  of  the  [times: 

ODtHoiU  our  C-Oiupiiw}  playea  ..  .  .  ui  u 

. .  Double  Indemnity  provisions  which  .. 

an  important  pait.  as  part  of  ro.,fn\nv  it  Fn 

When  the  Sun  Life  Assuiaiu<i  '  jjjg  assurance  contract.  Co.npany  in  Foi 

Company  of  Canada  issued  its  first  ,  r  d,  i  1880  10  years  $  3,89 

policy  ill  1871.  life  assurance  had  ,  by  a  process  of  gradual  ^  „ 

been  practised  in  Great  Britain  flevelopmeut  the  present-day  pol-  j^^O  50  years  487,67 

for  over  a  centurv.  and  in  this  I  ><;y  t^ontiact  has  evolved.  ]>  lom  one  ea  Lo..=  o  o<,4  aa 


of  dividend  distribution  and  that 
Ibis  policy  would  be  continued  dur¬ 
ing  the  War  and  until  we  were  bet- 


<  1 1,'  u  1  Gie  result  of  sales  made  under  the  ment.  In  the  desire  to  render  the  i„d„p  the  of  nn«t 

able  Shows  its  position  at  variou.s  market  conditions  that  maximum  possible  aid  to  the  Gov- 


,  -  . .  4B iviici  i^insle  sheet  it  has  developed  into 

country  for  many  years.  Ihe  nusi-  />  * 

'a  document  covering  several  pages 


ness,  however,  was  still  in  its  in- 


At  end  ot 
Year 
1880 
189  5 
1920 
1930 
1945 


Age  of 
Company 
1  0  years 
25  years 
50  years 
60  years 
75  years 


Assurances 
in  Force 
3,897,139 
34,754.840 
487,677,015 
2,924,435,441 
3,390,372,327 


T  ' '  ’  Ti  •  ii,.,c,,....to.i  in  which  the  various  privileges  and 

fum  y.  I  his  ^  benefits  to  which  the  assured  is  Particularly  impressive 

by  the  ^  entitled  are  clearly  explained,  and  growth  during  the  pas 

taken  place  11  the  poliiy  conHact.  burdensome  re-  years,  a  period  which  has 

Ihe  5,1111  Lues  i’"  i.strictions  have  been  removed.  It  is  the  greatest  depression  of 

.  n,T,  o,f  mention  that  whenever  followed  by  the  greatest  v 

n.HC,  "us  a  simple  document  punt  _ _ _  hiatm-v  of  the  wnriil. 


entitled  are  clearly  explained,  and  growth  during  the  past  fifteen  Life  .\ssiirances.  'i  he  volume  of  j  Industrial  Bonds  . 

from  which  all  burdensome  re-  years,  a  period  which  has  witnessed  I  new  life  assuiiuu  e  secured  during  |  Railroad  Bonds  . 

strictions  have  been  removed.  It  is  the  greatest  depression  of  all  lime,  11945,  $241,409,819,  is  composed  Public  Utility  Bonds  ... 
i  worthy  of  mention  that  whenever  followed  by  the  greatest  war  in  the  j  of  $213,662,421  of  oidinary  assur- 


’  '.  !  , _ _  ,  ,  It  improvements  have  been  effected, 

ed  noon  a  single  sheet  of  paper,  it  ,,  . 

■  .  1  F  iiNv  >t  has  been  the  Company  s  practice 

consisted  of  a  mure  promise  to  puv  orn  ti-to  ti  t  ovict 


the  sum  assured  at  death  or  matur-  ]  ‘ 

iiy  in  coiisideraiioii  of  the  icgular  I  '  ^  * 
and  prompt  payment  of  the  slipul-  |  In 
ated  premium,  subject  to  the  con-  ,  ani-e 
riitions  set  forth  therein.  These  I  ard  1 


to  make  them  retroactive  to  exist¬ 
ing  contracts  as  far  as  practicable 


j  history  of  the  world. 

I  Distribution  of  Business 


lavouraoie  ...aiKur  coiiou  oils  i,»ss.uie  «eu  io  i.ie  uov-  economic  conditions.  The  war 

_ ["a'-e  prevailed.  The  Policy  Loan  ernment  in  financing  the  war,  the  jg  now  over,  and  a  thorough  study 

j  Account  has  continued  to  decline  genera  policy  has  been  followed  (he  Company’s  present  position, 
and  is  now  at  the  lowest  point  in  of  applying  an  available  funds  to  earning  power  and  future  prospe-is 
Goinpany’s  history.  ’The  Mort-  the  purchase  of  Government  bonds.  j„gtifies  an  upward  revision  in  the 
.  \  «««•’  Account  shows  a  gratifying  In  1939  the^  average  rate  of  in-  dividend  scale.  1  have  much  plea- 

^'"'G'buiion  ot  the  ierest  earned  by  our  Company  was  gu,.e  announcing  that  the  Uirec- 

“le  various  classes  4-02  per  cent  In  1944  it  was  3.65  approved  a  new  scale  of 

i  ':,’^V>5-  VAir*  7  Gie  fol-  P®*-  ®®“t.  last  year  witnessed  dividends  to  policyholders  to  take 

l...,i,.5,,34o  ]„vL.,ug  table;  a  fuither  reliction  to  ^-51  per  on  the  1st  April  next— the 

I  Government  Bonds  .  62.2%  esnt.^  ihe  pioportion  of  the  Com-  oommeneement  of  a  new  dividend 

Xciv  BiisiiicNs  i  Municipal  Bonds  .  3.8%  pany  s  assess  in  Government  bonds  year.  Most  plans  will  receive  a  sub- 

I.ife  .\ssiiranccs.  'J'lie  volume  of  Industrial  Bonds  .  3.7%  increased  from  19.2  per  cent  stantial  increase,  but  for  a  few 

cured  during  Railroad  Bonds . 4%  to  52.2  per  cent  at  present,  plans,  where  the  dividend  mainly 

is  composed  Public  Utility  Bonds  ....  15.2%  declining  interest  rates  naturally  depends  on  interest  earnings,  there 

diiia.y  assur-  - -  redime  .surplus  earnings  ,,i„  iRtle  or  no  change. 

18  of  group  Total  Bonds  .  75.3%  ^-he  future  course  of  interest  , 

:ying  to  note  p,pfe.-,-ed  &  Guaranteed  a  ^M>®.’.ence 

ry  as.surance  i  c  r/  inaications  are  that  we  are  A  favourable  mortality  was 


ame  and  $27,7  lT.:i08  of  group  |  Total  Bonds  .  75.^% 

assurance.  It  is  gratifying  to  note  i  p,.pfp,.,.prt  &  Guaranteed 

that  the  new  ordinary  as.surance  |  cjtnrkq  1  8  r^) 


will  be  little  or  no  change. 
.Mortality  Experience 
A  favourable  mortality 


The  business  today  is  distributed  |  increased  by  1 4  per  cent  as  com-  |  ('onimon  Stocl^ 


.V  follows:  ^2%  in  Canada,  40%  'pared  with  1011,  and  represents  .  4  fi 

_ _  ill  United  States  of  America,  |  the  best  year  in  the  last  decade,  j  Estate  . ••••■  ^ 


iremium.  subject  to  uie  con- i  N-i'c  'vere  limited  to  a  few  stand-  Britain  and  other  I  Considering  the  suhstanlial  re-  p;h‘  “‘tnan. 

s  set  forth  therein.  'll’,®®*’ i  l!' ^,,.,.,5''  British  countries,  and  6%  in  i  ductlon  in  the  numerical  strength  caeh' 


faced  with  a  long  period  of  low  again  experienced  in  1945,  though 
interest  rates.  Life  assurance  war  claims  W’ere,  slightly  heavier 
companies  must  always  be  prepar-  than  in  1944.  The  following  table 


conditions  were  very  e-xacting.  They  j  «  "  ide  range  of  plans  designed  to  jp^eign  countries 
consisted  of  prohibitions  regarding  H‘eet  the  particular  needs  of  the  “  ’ 

residence,  travel,  occupation,  mili- I  individual.  The  life  assurance  since  me  louna 

’  -  *  i _ 1.  I-  __  9 _ _ _ 1 . -t  nfliiv  thPi’A  has  hr 


tary  service  and  other  acts,  the  agent  is  no  longer  merely  a  sol-  Pany  mere  nas  oeen  msi  louieo  ix 

breach  of  anv  one  of  which  xvould  icitor  of  new  business.  He  may  payments  of  all  kinds  to  policy  ■  .v,  ,  r 

i  RiaU-  the  c-ont  ract  There  was  no  more  correctly  he  called  a  financial  holdms  under  assurance  and  an-  |  xvas  aj^crease  jn  _^the_^  volume^  of 


foreign  countries.  j  of  our  Agency  Organization  during 

Since  the  foundation  of  the  Com-  I  recent  years,  Ihis  achievement  is 
pany  there  has  been  distributed  in  |  particuiarly  noteworthy.  In  accord- 


I  ance  with  general  experience  there 


Cash  . 

Mi.scellaneous 


Total  .  100.0% 

All  of  the  assets  appear  in  the 


ed  to  adapt  their  practices  to  con¬ 
form  with  changing  conditions,  and 
with  the  prospect  of  the  continu¬ 
ance  of  low'  interest  rates  for  an 


gives  an  analysis  of  the  claims  di¬ 
rectly  or  indirectly  due  to  the  war. 
not  including  deaths  from  natural 
causes  among  the  armed  forces;  — 


vitiate  the  contract,  iheiu  was  I'o  j  .a  f  n  nuitv  contracts  $1  800  67’’  431  new  group  life  assurance,  due  .statement  at  book  values,  in  no  _ 

provision  for  a  nonforfeiture  value  adviser  ell  trained  and  fully  -  ^  •  -  -•  ’.  .  I  jaj.jrpiy  to  reduced  employment  in  case  exceeding  cost.  The  market  DK.^THS  l.\  THK  AR.MKD  FORCK.S 

of  any  kind.  ®-"  j  ll^s ‘oJ  r^hom  hT  1^-  "7  Ja^t^u^ar  hav^  b e^n  ^ngaged  values  of  botii  bonds  and  stocks  Resulting  from: 

hIli  .u  If  ‘  hn'^  .?v,  e  f  en  ews  and  0^0  petent  tTpJese  responsible  for  the  remarkable  in  war  production  and  now  i„  the  are  substantia  ly  in  excess  of  the  ^nemy  Action  at  Sea . 

undoubtedly  severe,  hut  it  must  be  I  Iicular  circumstances  ot  his  client.  Apait  nom  souna  mandgement,  The  si.n.MiieN  this  excess  '  Accidents  while  on  duty  . 


WAK  KXPEKIEXCK  FROM  SEI’TE>IBKR  1939 
TO  DECE.MBKR  .3 1  ST,  194.5 


rememliered  that  in  those  days  I  Underwriting  Developments 
little  or  no  experience  was  avail-  j  interesting  illustration  o 

alile  by  whicli  to  determine  a  suit-  |  jj,g  extension  of  life  assurance  ser 
able  <'Iiarge  to  cover  tlie  many  i  ..j...  ig  develonment  that  ha 


i'n<ipr»Hfin.r  Up. Which  is  a  prerequisite  to  success  Annuities.  The  sale  of  annuities  <his  excess. 

I  nderwrlting  Developments  endeavour,  the  answer  in  •<’  provide  an  income  starting  im-  Now  that  the  war  is  over,  'we 

An  interesting  illustration  of  ,jpjpj  spirit’ of  healthy  com-  mediately,  or  at  some  time  in  the  may  expect  that  new  avenues  of 

e  extension  of  life  assurance  ser-  petition’  that  has  prevailed  among  Hiture  when  earning  power  will  investment  will  gradually  become 
;e  Is  the  development  that  has  ,},g  companies,  the  attention  de-  have  ceased,  is  a  most  important  available  and  the  life  assurance 
ken  place  in  the  science  ot  un-  ^oted  to  the  development  of  the  hianch  of  life  assurance  service  companies  will  then  be  able  to  re- 
rwriting  risks.  In  the  early  days  agency  system,  and  the  adminis-  '"'hich  is  increasing  in  popularity,  sume  their  important  peacetime 
e  general  practice  was  to  accept  sound  life  insiiranee  during  the  year  3,044  individual  function  of  supplying  funds  to 


that  tlie  management  of  our  Com-  q,.  reject  applicants  according  t( 
pany  recognized  from  the  outset  the  evidence  disclosed  by  the  med 


tration  of  sound  life  insurance 


or  reject  applicants  according  to  jaws.  Competition  in  life  insurance  |  ^"’t’tify  contracts  were  issued,  and  j  meet  the  investment  needs  of  in- 


Ihe  desiratiility  of  liberalizing  the 
terms  of  tlie  policy  contract.  The 


ical  and  other  reports.  Lives  con- 


consists  mainly  in  the  effort  to  I”  addition  group  annuities  cover- 
provide  better  service  to  policy-  ’’’t’  d,570.  employees.  The  two 


duslry  and  commerce.  As  the 
main  source  of  funds  for  long  term 


tirst  step  in  this  direction,  the  ,  as  risks  were  thus  deprived  of  the 
adoption  of  an  endorsement  per-  ]jf„  assurance.  Earlv 


sidered  to  be  below  the  average  holders.  This  is  well  illustrated  by  classes  comliiiied  provide  for  im-  investment  their  resources  are  now 
as  risks  were  thus  deprived  of  the  ,|,g  picture  I  have  presented  of  i»®diale  or  prospective  payments  available  for  the  making  of  mort- 


lopiion  ot  an  eiHiorsemeni;  pci-  pi-otection  ot  life  assurance.  Early  ,,  fipvplonnipnt  nf  Hip  nniipv  pon 
itting  military  service  in  the  „  jjg  history  the  Sun  Life  ot  Can-  development  of  the  po  icy  con 

.fpnpp  nf  Can-iTla  was  1-ikpn  itiir-  .  ^ tract.  And  it  may  be  remarked  thi 

‘lence  ot  Lanaoa.  "as  taaen  aui  ua.,  o  apfinifp  t,  an  known  .  _  .  _  .  _  . 


Resulting  from: 

Nil  111  her 

Amount 

Enemy  Action  at  Sea  . 

30  1 

$  788.362 

Enemy  Action  other  than  at  Sea  . 

.  ,  2,670 

4.486,722 

Accidents  while  on  diitv  . . . . 

..  628 

1 .330,150 

Total  . . 

.  .  8,599 

$6,605,234 

DEATHS  OF  UIVILIA.NS: 

Resulting  from: 

Enemy  Action  at  Sea  .  . 

166 

$  5  2  2 ,  .5  2 1 

Air  Raids  and  Other  Enemy  Action  .  .  .  . 

.  .  162 

467,702 

Accidents  associated  with  War  . 

42 

100,621 

Total  . ' . 

.  .  370 

$1,090,844 

Grand  Total  . 

..  3,969 

$7,696,078 

defence  of  Canada,  "as  taken  dur¬ 
ing  its  first  year  of  operation.  Soon 
afterwards  provisions  were  insert- 


ada  adopted  a  definite  plan  known  company  has  ever  had  a  mono-  Gie  relative  values 
as  the  “lien  system  for  the  assur-  p^jy  ^  Whenever  a  assurances,  an 


totalling  $3,543,891  per  annum,  gage  loans,  the  purchase  ot  securr  .u  .  ,  ,  »  i  ■  .  ■  . 

thit  order  to  obtain  some  idea  ot  ities  of  industrial  and  other  coi-  , "  I’!''"®  ' ;'“>»t«''>®d.  The  members  of  our 

nno-  Gie  relative  values  of  annuities  poratioiis,  for  the  financing  of  $‘>*>96,d0l,  is  a  substantial  sum,  .sales  ot ganization,  wliosa  ranks 


auei  wdias  piovibions  weie  ii  seii  |  ance  of  underaverage  lives.  It  was  pompanv  develops  a  new  feature 
ed  giving  the  assured  the  right  toi;.,,  innovation  in  insurance  nracHcp  ’I  1.  oeveiops  a  new  leaiuie 
,2 .  _ _ I  d'l  inno'auon  in  insuiance  pracuce  which  has  narticular  merit,  that 


be  regarded  as  the  eq 


annuity  may  public  works,  and  so  forth.  We  may  *’®P<’®s®nts  only  4.5  pei  cent  of  were  substantially  reduced  by  the 
equivalent  of  therefore  look  for  a  gradual  change  the  total  amount  of  death  claims  demands  of  war,  played  a  magni- 


ohtain  loans  to  pay  premiums,  to 
revive  the  policy  in  the  event  of 


hich  has  narticular  merit  that  P”  assurance  policy  maturing  nt  in  the  proportions  of  the  various  G'®  J**™®  Period.  A  com-  fieent  part  in  the  various  campaigns 

.aiiiro  ic  eF,f>n  ari/.ntMa  v,«  tlic  age  wheii  the  annuity  vests,  for  classes  of  assets  in  the  investment  P®^'’tsoP  o***j^*  ^  funds,  .or  the  prosecution 

war  of  1914-1918  is  interesting,  of  tiie  war,  and  at  the  same  time. 


on  this  continent,  but  a  sound  and  feature  is  soon  adopted  by  the  com-  ^le  age  when  the  annuity  vests,  for  classes  of  assets  in 


..as  iiicii  icgaicifu  as  a  veiy  i.wiu  ,  li.n  .,a,c  iiLf«  auvu...-  gp^ng  company  for  the  purpose  of 

step  hy  adopting  for  tlie  first  time  ,  iilated  statistical  data  covering  a  improving  its  own  policy  contract, 
in  life  assurance  practice  a  vvoiid-  "ide  range  of  impairments,  thus 


lliisiness  In  Forc-e  life  assurance  differ  fundamentally  amount 

Life  .Assuraneeii.  The  volume  ot  in  character  from  the  earnings  of  ’ 

e  assurance  In  force  has  increas-  a  commercial  or  financial  under-  . 


In  IVorld  War  I,  the  total  war 
claims  including  deaths  in  the  arm- 


in  life  assurance  practice  a  vvoiid-  "ide  range  of  impairments,  thus  Vni.<<o  *'*^®  assurance  In  force  has  increas-  a  commercial  or  financial  under-  vVorld  War  I,  the  total  war 

wide  unconditional  policy.  All  |  making  possible  a  great  e-xtension  Agency  Force  isssenuai  ed  to  $3,390,372,327.  The  increase  taking  organized  for  profit  Be-  claims  including  deaths  in  the  arm- 

restrictions,  prohibitions  and  lim-  Pf  the  benefits  of  life  assurance  As  regards  the  agency  force  I  in  ordinary  assurance  was  $103,-  cause  ot  the  long-term  nature  of  ®‘*  due  to  natural  causes 

Rations  were  eliminated  and  in  service.  Other  important  modern  need  merely  say  that  it  is  now  well  599,849,  the  largest  recorded  for  the  life  assurance  contract  the  amounted  to  $2,736,427  or  20.2  per 
their  place  a  simple  clause  was  in-  developments  in  life  insurance  recognized  that  without  a  strong,  more  than  a  decade.  A  decrease  premium  rates  must  be  sufficient  ®®"^  Gi®  claims  dur- 

s.erted.  reading  "the  assured  may  practice  particularly  worthy  of  a§:gressive  and  well  qualified  of  $25,752,9  48  has  occurred  in  the  to  ensure  the  fulfilment  of  the  Giat  period.  The  epidemic 


orated  for  valour.  I  regret  to  re¬ 
port  that  4  4  of  our  associates  h'lve 
lieen  killed  or  have  died  in  the 


cause  of  the  lonc-ferm  nature  of  ®<*  due  to  natural  causes  I  s®*’vice  of  their  countiy.  We  ex- 

cause  of  the  long  teim  nature  of  ^  ^  »2  736  427  or  20.2  per  i»'i*d  our  deepNyi  syiiipaHiy  to  those 

the  life  assurance  contract  the  aiiioumea  lo  ?-,  <  <  oi  ,  i...rx  n.F..i  M  u. v  .  f 

nremium  rates  iiiiiKt  he  sufficient  ®®"t^  the  total  death  claims  dur-  '»o  have  hee  i  heitaved.  M.iiiy  of 
.........  .1. iuET  that  neriod.  The  enidemic  our  members  have  already  retuni- 


reside  anywhere  or  engage  in  any  mention  aj'e  the  insurance  of  agency  organization  no  company  v'olume 

occupation.”  This  action  naturally  groups  of  employees  under  the  ean  hope  to  make  much  progress,  force, 

met  with  a  popular  reception,  but  Group  Life  Assurance  plan,  and  xhjg  jg  clearly  borne  out  by  the  assuran 

it  subjected  the  Company  to  much  the  method  of  providing  for  retire-  failure  or  at  best  the  verv  limited  lated  t. 


in  contract  under  any  and  all  con- 


which  followed  claimed  the  lives  of  I  4o  Ihe  Company  and  we  look 
more  than  one  thousand  policy- ,  ><»  extending  a  most  cor- 


force.  As  the  volume  of  group  ditions.  Safety  margins  arc  there-  deafh  ^  welcome  to  those  who  have 

assurance  protection  ts  directly  re-  tore  included  in  the  premiums  to  io',?iVA ’"on  Claims  e  |  discharged. 


it  subjected  the  Company  to  much  itiie  metnod  of  providing  for  retire-  failure,  or  at  best  the  very  limited  lated  to  the  level  of  employment,  provide  for  adverse  fluctuations  in  seeding  $2,000,000 
criticism  from  its  competitors  as  |  nient  pensions  to  emjiloyees  by  success,  of  every  effort  on  the  part  it  is  evident  that  this  decrease  was  mortality,  expenses  and  interest  In  World  War  II.  the  total  war  ♦  *  ¥ 

lieiiiK  a  dangerous  innovation.  Our  means  of  Oroup  Annuities.  of  governments  or  private  instl-  to  be  expected.  It  is  the  natural  lates,  and  for  unforeseen  contin-  <’laims  reported  to  the  end  of  1945  My  opening  remarks  wei 

favourable  experience,  however,  This  cursory  review,  though  tutions  to  conduct  the  business  of  result  of  the  readjustment  in  em-  gencies.  Under  normal  conditions  deaths  from  natural  cau-  ed  to  some  aspects  of  th 

afforded  proof  of  the  soundness  of  dealing  with  but  a  few  aspects  of  ijfe  assurance  without  agents.  ployment  that  is  taking  place  dur-  these  margins  always  prove  to  be  »®®  among  the  armed  forces  opments  ot  life  assurance 

this  liberalization,  and  in  the  life  assurance  service,  is  sufficient  The  third  important  factor  that  ing  the  period  when  industrial  or-  more  than  sufficient  and  the  sav-  amounted  to  $8,600,000  or  only  5.1  now  close  with  this  furth( 


cursory  review. 


afforded  proof  of  the  soundness  of  dealing  with  but  a  few  asiiects  of  hjfe  assurance  without  agents 


liberalization. 


in  the  life  assurance  service,  is  sufficient  The  third  important  factor  that 


course  of  time  the  world-w;ide  to  illustrate  how  it  is  constantly  has  contributed  to  the  fine  record  ganizations  are  reconverting  from  ings  realized  constitute  the  normal  P®>'  claims  .  vation.  Many  impressive  facts  are 


were  the  result  of  the  constant  ef-  of  Canada  appeared  in  1875,  the  providing  ample  protection  to  the  .Vniiuities.  Annuities  in  force  in  other  words  are  simply  the  re-  Inmiediatj  action  t>  with  which  it  adapts  its  policies 

forts  of  the  life  assurance  com- I  year  in  which  the  Dominion  In-  public,  has  always  afforded  rea-  compri.se  39,889  individual  policies  turn  of  a  Dort’lon  of  their  eontrl-  h®  ®  Clause  in  all  new  and  practices  to  meet  tne  neeas  or 

- -  . - ..... - , - 1 . —  .1 - . . .  .  ......  .  .  V  I  On  the  termination  of  changing  conditions. 


panics  to  render  an  ever-improving  I  surance  Department  was  establish-  Uonable  freedom  of  action  to  man-  and  22o  group  annuity  contracts  butions. 


past  seventy-five 


service  to  the  public.  These  provl-  ed.  At  that  time  total  assurances  agement  in  the  conduct  of  its  covering  48,794  employees.  Pay-  There  are  other  earnings  arising  hostilities,  steps  were  at  once  taken  During  the  past  seventy-five 

sions  covered  loans,  cash  values,  in  force  in  Canada  were  the  equi-  affairs.  It  is  a  noteworthy  fact  ments  amounting  to  $10,371,347  from  the  sale  and  redemption  of  to  revert  to  peacetime  practice.  New  years  life  assurance  has  been  con- 

and  paid-up  and  extended  a.Hsur-  valent  of  only  $20  per  head  of  that  no  company  operating  under  are  now  being  disbursed  annually  assets  and  other  sources,  to  which,  ^cr®  again  issued  without  fronted  w’ith  every  form  of  hazard, 

ance  available  in  the  event  of  de-  population.  Today  the  figure  is  Dominion  ReEisti-v  ha.s  pver  failed  and  iimviBien  ts  hotniF  marie  hee.mae  nt  their  rinetiiatinor  ehar.  ^  War  Clause  and  our  Company  tnvntv'lnc'  both  insurance  and  in- 


-  -L  ,e  e  ..  v.  it.  j  i.tcine  u  IIIU  u  11 1.11  lU  V  1  u ,  .1  I  1  ,  M  t  I  llUIll  LUB  SttlB  UIIU  I  CUeill  pilOIl  Ol 

assur-  valent  of  only  $20  per  head  of  that  no  company  operating  under  are  now  being  disbursed  annually  assets  and  other  sources,  to  which, 
of  de-  population.  loday  the  figure  is  Dominion  Registry  has  ever  failed  and  provision  is  being  made  for  because  of  their  fluctuating  char- 


policies  were  again  Issued  without  fronted  with  every  form  of  hazard, 
a  War  Clause  and  our  Company  involving  both  insurance  and  in- 


fault  In  premium  payments,  Hius  about  $850,  while  in  the  United  to  jiay  any  policy  obligation  im-  future  annual  payments  of  $37,-  at  ter,  the  term  "non-recurring”  4ook  immediate  action  to  render  vestment  risks.  It  has  passed 
securing  to  the  policyholder  the  states  it  is  more  than  $1100.  More  mediately  on  its  becoming  due.  265,767,  the  combined  total  being  I  has  been  applied.  inoperative  for  the  future  the  spe-  through  periods  of  depression  and 

...I,..  i_  ....  .1  ...  .1.  „  ,  ..  .  _ .  .  .  1  restrictions  conrained  in  inflation,  wars  and  epidemics.  It 


full  equity  in  his  policy  at  all  than  one-halt  of  the  total  The  record  of  life  assurance  is  $47,637,114.  On  the  basis  of  com-  The  normal  surplus  earnings  re-  restrictions  conrained  in  inflation,  wars  and  epidemics.  It 

times  and  under  all  conditions.  In  population  of  Canada  and  the  one  to  which  w’e  may  point  with  parison  previously  suggested,  this  suiting  from  the  year’s  transactions  policies  issued  during  the  war,  thus  jjas  experienced  wide  ranges  in  in¬ 
due  course  tables  were  inserted  in  United  States  of  America  now  have  pride  and  satisfaction  as  an  out-  Is  the  equivalent,  we  may  say,  of  amounted  to  $21,685,890.  After  PiSeing  these  policies  In  t.he  same  ferest  rates  and  great  fluctuations 

all  policies  showing  the  guaranteed  a  direct  interest  in  life  assurance  standing  achievement  under  the  about  $600,000,000  ot  life  assur-  making  provision  for  policyhold-  position  as  those  issued  in  peace-  jn  the  market  values  of  securities, 

values  available  under  each  of  ®_  "®>’  ‘‘s  policyholders  or  as  bene-  present  economic  system  where  ance.  In  my  address  last  year  I  ers’  dividends  and  credits  to  H'"®-  ti  .  ■  tt  Under  all  these  varying  condi- 

these  privileges.  ficiaries.  keen  competition  prevails.  It  af-  referred  to  our  oldest  annuitant,  a  Shareholders’  Account,  and  after  Staff  lions  the  Sun  Life  of  Canada  has 

An  important  development  of  During  the  first  ten  years  of  fords  an  effective  answer  to  any  lady  who  was  then  in  her  100th  increasing  various  miscellaneous  The  contribution  made  to  the  never  failed  to  meet  any  obliga- 

the  policy  contract  deserving  spe-  the  Company's  history  its  oper-  who  advocate  replacing  our  sys-  year.  It  is  a  pleasure  to  report  reserves,  the  balance  of  these  earn-  war  effort  by  the  members  of  our  tion  immediately  on  its  becoming 

cial  comment  is  the  provision  for  ations  were  confined  to  Canada  tern  of  life  assurance  by  one  to  be  that  this  lady  has  now  celebrated  ings,  $5,496,537,  has  been  added  organization  cannoc  be  too  highly  due.  and  to-day  it  presents  a  pic- 


The  normal  surplus  earnings  re¬ 


various  alternative  methods  of  and  progress  naturally  was  slow,  operated  by  the  Government 


her  100th  birthday  and  is  still  to  surplus. 


praised.  Activities  too  numerous  ture  of  financial  strength  which  is 


Bettlement  at  maturity.  This  priv-  In  1880  the  decision  was  made  to  With  this  background  I  will  now  enjoying  her  Sun  Life  annuity.  In  The  non-recurring  profits  arls-  to  mention  were  carried  on  w'ith  a  source  of  pride  and  satisfaction 

ilege  serves  to  illustrate  how.  the  look  further  afield,  the  first  ven-  proceed  to  comment  upon  the  Re-  Canada  and  the  United  States  ing  from  the  sale’  and  redemption  the  utmost  devotion,  and  in  spite  to  all  Interested  in  its  progress,  and 

principle  of  trusteeship,  now  recog-  lure  abroad  being  the  establish-  jiort  for  1945,  a  year  of  remarkable  alone  we  now  have  63  annuitants  of  securities  and  adjustment  of  of  reduced  staffs  a  high  standard  which  holds  great  promise  for  the 

Sized  as  fundameiffal  in  life  assur-  ment  of  agencies  in  the  "West  progress.  who  are  over  90  years  of  age.  asset  values  totalled  $18,256,014,  of  service  to  policyholders  was  future. 


I  asset  values  totalled  $18,256,014,  '  of  service  to  policyholders  was  1  future. 
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lionnl  capital  assets  and  funds  wei>, 
paiil  or  provided  for  bond  redenip- 
lion.  S4o.'"Mt  and  for  dividt'itd* 


litifiation  “wlilch  i^  costinK  us  a 
pretty  pentty.” 

(.:ity  Solicitor  Hopkins  warncii 
tile  council  to  l)0  tarefnl  and  not 
to  "tnuddy  tlie  waters"  in  the  pre-- 
enl  cotirt  actioti.  He  tlionglit  tlic 
present  (((tirt  case  tnijrht  Ite  cleared 
up  in  the  cotirse  of  the  next  two  or 
three  months  and,  from  a  le^al 
standi>oint,  lie  felt  this  case  should 
he  cleared  up  before  any  other  ac¬ 
tion  was  taken.  He  said  lie  coii'ld 
conceive  another  injiiiu'tion  bcine 
issued  by  someone  to  prevent  tlie 
(ity  holding  a  iilebiscite. 

.\Iiiyor  .McKentia  slated  that  when 
the  resolution  is  properly  present¬ 
ed  he  would  vole  for  a  iilebiscite 
blit  he  wanted  more  information  on 
the  unestion  and  the  lime  isn't  now 


Commercial  Alcohols  Appointments 


Hal  growth  in  the  company's  prin¬ 
cipal  business,  that  of  administer¬ 
ing  estates  and  trusts,  adding  that 
administration  difficulties,  how¬ 
ever,  are  many  with  the  numerous 
governmental  controls  and  with 
succession  duties  and  income  taxes 
remaining  high,  while  interest 
rates  decline. 

The  reciprocal  succession  duty 
agreements  now  in  effect,  said  Mr. 
Clarkson,  are  a  good  beginning 
towards  the  elimination  of  the  in¬ 
justice  of  multiple  taxation  on  the 
same  assets,  and  it  is  to  be  hoped 
that  these  agreements  may  soon  be 
followed  by  further  agreements  be¬ 
tween  other  provinces  and  'with 
other  countries,  especially  the 
United  Kingdom. 

Mr.  Clarkson  also  reported  satis¬ 
factory  growth  in  the  business  of 
management  and 


Opposition  Mainly  on  Grounds 
Court  Proceeding's  on  Fran¬ 
chise  Might  be  Prejudiced 


Accounts  at  All  -  Tinte  High 
Net  Profit  Equal  to  $4.98  a 
Share— $4.45  in  1944 


MAY  BE  REVERTED 


Special  <  'orrcspoiuleiice 

Saint  .lohn,  N.H.  —  Willi  the  local 
transportation  silualion  in  a  state 
of  uiicerliiiiit y  and  court  proceed¬ 
ings  pending  ;is  between  local  con- 
tendants  for  a  fraiicliise,  a  inolioii 
l.efore  the  Common  Council  on 
whet  her  or  not  a  plebiscite  siioutd 
be  held  6n  public  ovsiiership  of  the 
Iransportatioii  system  iiere.  was  de¬ 
feated.  The  inolioii.  moved  by  Coun¬ 
cillor  Kennedy,  was;  that  the  city 
proceed  to  prepare  to  have  a  plebis¬ 
cite  taken  at  the  earliest  iiossible 
date  as  to  whether  the  people  of 
Saint  .lohn  favor  public  ownership." 

Councillor  Kennedy  said  his  re¬ 
solution  did  not  suggest  that  tlie 
public  take  over  the  present  sys- 
'ein.  A  new  and  modern  one.  he' 
said,  is  needed  here.  He  cited  ttiv'l 
city  of  Kdmonton  who.  he  stated, 
is  inaugurating  its  own  system  of 
motor  transporial ion.  He  said  liei 
had  no  fear  as  to  the  result  of  a 
plebiscite  and  went  on  to  say  lliatj 
the  city  is  at  present  engaged  in ' 


Toronix.  --  Completion  ot  dia¬ 
mond  drill  hobs  t’,')  and  "b  at 
(ii'pihsol  and  :',5l  feet.  ;ind  T-1. 
a  7oii-fo()i  boiiiiilary  hole  drilled 
jointly  vviih  Twin  I'.iiilt  .Mines,  has 
deiiionst ra leil  that  the  vc'ii  •^truc- 
lures  on  Villbona  Cold  .Mines  pos¬ 
sess  unusiiiil  length  ami  strength. 

The  bniindaiy  boring  cut  an  k- 
loo|  (|uarl/  vein  along  the  Villbona 
shi'ar,  establishing  continuity  of 
i;iiariz  ill  Ibis  structure  for  l.ah'' 
li  el.  .No.  I’ti  pt'oved  continuity  ot 
;be  "11  "  vein  zoio'  on  Villbona  for 
l.".'iii  feet,  and  its  related  .No,  1 
vein  for  Tub  feel  .\  sernnil  Insivy 
drill.  Ill  order  will  he  tniplnveil 
short  Iv  to  accelerate  <lev  elopiiienl 
of  these  two  ZOm'S, 

Values  obi.iined  Ironi  bulk 
.-aniidings  of  siirliice  workings 
cheeked  t  losely  with  assays  of  core 
drawn  (roni  the  same  veins,  accor¬ 
ding  to  results  obtained  from  the 
Quebec  Htireau  of  .Mines  plant  at 
Val  dTtr, 


Lower  Net*  Earnings 

Seiberling  Rubber  Co. 


safe-custody  of 
securities  and  other  assets  of  liv¬ 
ing  persons  or  their  holding  com¬ 
panies  and  of  trusts  established 
under  wills  or  deeds  of  donation, 
as  well  as  an  active  year  in  real 
estate  with  rising  demand  and 
prices,  but  a  falling  off  in  mort¬ 
gages. 

In  the  field  of  investments,  Mr. 
Clarkson  said  the  problem  of 
keeping  funds  employed  at  satis¬ 
factory  rates  Increases  with  the 
seeming  trend  towards  even  lower 
interest  rates  and  the  consequent 
calling  of  securities.  Investors  are 
having  great  difficulty  in  finding 
suitable  investments  and  reinvest¬ 
ments.  Low  yield  government 
bonds  and  high  taxation  cause 
hardship  for  many  w-ho  must  have 
security.  Government  pressure  on 
interest  rales  also  tends  to  dis¬ 
courage  thrift  when  the  return 
on  invested  savings  is  so  small. 

Taxation  Cuts  Hailed 

Speaking  of  taxation.  Mr.  Clark¬ 
son  remarked  that  it  was  gratify¬ 
ing  that  the  recommendations  of 
the  ‘Tves  Commission”,  contained 
in  its  report  to  the  Minister  of 
Finance,  were  Virgely  adopted  in 
the  last  amendivients  to  the  Income 
War  Tax  Act.  The  fact  that  the 
government  has  also  reduced  in¬ 
come  and  profit  taxes  to  some  ex¬ 
tent  gives  a  measure  of  satisfac¬ 
tion  to  the  companies  and  persons 
who  bore  sucb  a  heavy  share  of  the 
burden  of  financing  the  w-ar,  but 
the  reduction  of  the  highest  rate 
of  tax  on  corporation  profits  to 
fiO%  does  not  equal  the  cuts  w-hich 
have  been  made  by  the  United 
States  Government  in  that  coun¬ 
try's  taxes,  said  Mr.  Clarkson,  and 
gives  relief  only  to  such  companies 
as  Were  able  to  make  higher  profits 
in  recent  years.  We  think  that 
other  companies  should  share  in 
any  future  tax  reduction,  he  added. 

The  4%  surtax  on  income  de¬ 
rived  from  investments  as  opposed 
to  so-called  earned  income,  said 
Mr.  Clarkson,  is  unfairly  discri¬ 
minatory  and  should  be  done 
away  with  as  it  ignores  the  fact 
that  many  people  unable  for  var¬ 
ious  reasons  to  earn  an  income 
are  dependent  on  income  from  in¬ 
vestments. 

Concluding,  Mr.  Clarkson  stated 
that  the  company  means  security 
and  freedom  from  financial  worry 
to  an  increasing  number  of  fam¬ 
ilies  and  individuals  who  make  use 
of  its  many  branches  across  Can¬ 
ada.  and  that  it  looks  forward  to 
continued  growth  as  the  whole 
idea  of  trust  companies  becomes 
more  widely  known  and  appre¬ 
ciated  by  the  public. 


Seiberling  Uiilibcr  Co  of  I'aii- 
iula  reports  net  prt'fil  for  If 
llioiilbs  to  Itcceuiber  kl.  Ihil.  be- 
lore  provision  for  taxes,  aniounliitg 
to  .QiS.  ’.s:;.  .Net  profit  for  the  per¬ 
iod  afi(  r  .all  charges  including  itro- 
V  isioii  for  depreciation  iind  for 
ItiNcs  on  income,  wtis  '•fl.l'':!, 
vvhieh  coniiiari'd  with  a  net  pri'til 
of  for  vear  I'ltded  October 

1 .  1!I44  I  after  giving  effect  to 

adjuslnienls  mailt'  through  siiridus 
account  ill  1 1 .1 1 . 

ICxcess  of  current  ass.us  over 
current  liabilities  was  .Ts . 

compared  with  .ftb.'ilt.TS"  at  October 
::  1 .  Ifl  l  l.  'I  hi.s  represents  ;i  de¬ 
crease  of  .<4ii.ooU  during  lOtli  fis¬ 
cal  period  when  iipiiro\imiiiel\ 
.1,0 ho  was  expended  for  tiddl- 


T.  T.  .AK.NOLI) 


Following  a  recent  meeting  of  the  Kerman,  general  manager,  as  vice- 
board  of  directors  of  Commercial  ■  president  and  general  manager, 
Alcohols  Limited.  C.  G.  Kertland.  J  and  T.  T.  Arnold,  sei-retary-lreas- 
president  of  the  company,  has  an-;iirer.  as  vice-president  and  secre- 
nounced  the  appointments  ot  H.  C.  1  tary-lreasurer. 


One  Man's  Ceiling 

(Continued  from  page  9) 
punishments  for  anyone  caught 
with  his  red  hands  in  a  black 
market.  Whether  he  is  a  man  of 
the  soil,  or  behind  the  counter  of 
the  fellow  who  just  can  not  re¬ 
sist  his  overgrown  appetite.  As 


long  as  we  have  to  iiave  ceilings 
on  price  and  consiimptioii,  these 
ceilings  should  not  become  some 
people's  floor. 


Tlie  Financial  Tiiiie.s  reaches  a 
cla.ss  of  people  who  are  interested 
In  and  able  to  buy  Investment 
securities. 


to  shareholders  amounting  to 
$60,000.  Assets  under  administra¬ 
tion  rose  $64,000,000  at  $882,000,- 
000. 

Reserves  Show  Gain 

Continued  improvement  in  com¬ 
pany's  business,  said  Mr.  .fellett. 
together  with  greater  value  and 
marketability  of  real  estate,  had 
made  possible  the  transfer  of  a 
further  $500,000  to  reserve  ac¬ 
count,  now  standing  at  $4,500,000, 
with  $500,000  at  credit  of  reserve 
and  contingencies  account. 

Speaking  of  conditions  which  he 
found  in  England  while  there  as  a 
member  of  a  delegation  from  The 
Canadian  Chamber  of  Commerce 
to  a  conference  on  the  development 
of  empire  trade,  Mr.  Jellett  said 
that  no  observer  could  fail  to 
realize  the  very  serious  financial 
position  of  Great  Britain,  nor  to 
recognize  that  it  was  brought  about 
largely  by  long,  and  sometimes 
lone,  carrying  of  the  war  effort, 
nor  to  know  that  she  cannot  work 
out  the  most  pressing  of  her  debts, 
and  her  requirements  for  re¬ 
establishment.  without  loans  from 
Canada  and  the  United  Stales. 

“With  these  facts  in  mind,”  he 
added,  “it  is  little  less  than  heart¬ 
breaking  to  see  this  great  country 
forced  into  a  humiliating  position 
in  which  circumstances  compel  her 
to  plead  for  terms,  and  to  recite 
her  own  extraordinary  contribu¬ 
tions  to  the  successful  outcome  of 
the  war.  The  people  of  the  Old 
Country  have  suffered  beyond 
what  any  w'ho  has  not  lieen  there 
ran  appreciate,  and  they  are  as 
yet  far  from  through  with  their 
discomforts,  if  not  their  sufferings. 
It  Isn’t  right,  and  it  Is  only  through 
want  of  understanding  that  a  proud 
race  like  the  British  having  fought 
a  great  fight  for  the  civilized 
world,  should  not  be  w-illingly  ren¬ 
dered  such  financial  assistance  by 
her  more  happily  situated  allies, 
as  W'ill  bring  her  back  into  some¬ 
thing  of  her  former  prosperity, 
and  on  acceptable  terms.  Her  de¬ 
gree  of  prosperity  affects  that  of 
numerous  other  nations  so  that  a 
well  balanced  world  economy  is 
scarcely  possible  until  she  is  again 
on  her  feet  financially. 

For  Multilateral  Trade 
“The  hope  of  widespread  pros¬ 
perity  must  be  based  for  us,  and 
for  other  nations,  on  the  develop¬ 
ment  ot  multilateral  trade  through 
the  use  of  the  facilities  to  he  sup¬ 
plied  under  such  arrangements  as 
those  contemplated  by  the  Bretton 
Woods  agreements,  and,  in  a 
broader  sense,  by  the  successful 


1871  THE  SUN  LIFE  OF  CANADA 
-  p  *  issued  its  first  policy  from  a  small  ofike  in 

.  Montreal.  The  event  occurred  six  years  aft,er 
.  j  I  the  Company  received  its  charter,  during 

V  _ ,  r-  -which  time — with  the  passing  of  the  Act 

of  Confederation  (1867) — the  Dominion  of 
Canada  w'as  bom.  The  Sun  Life  of  Canada  has  marched  forw  ard  with 
the  Dominion  which,  with  its  steady  growth  in  resources  and  its  rise 
in  world  esteem,  has  earned  so  high  a  place  in  councils  of  mankind. 

The  Company’s  growth  is  significant  proof  of  wide  public  accep¬ 
tance.  Through  three  quarters  of  a  century-,  during  which  wars  have 
scarred  the  earth,  and  mighty  inventions  and  discoveries  have  altered 
man’s  destiny,  the  Sun  Life  of  Canada  has  met  successive  opportunities, 
expanding  as  life  and  industry'  took  on  new  shapes  and  aspects.  In 
1895 — at  the  end  of  the  first  twenty-five  years  of  operation — the 
assurances  in  force  amounted  to  $35  million.  At  the  end  of  fiftv  years 
— in  1920 — this  amount  had  risen  to  $488  million.  Today,  after 
seventy-five  years  of  public  sers-ice,  the  Sun  Life  of  Canada  holds  a 
leading  place  among  life  assurance  companies  with  well  over  one 
million  policyholders  and  assurances  in  force  of  $3,390,372,327.  The 
Company’s  financial  strength  and  high  standard  of  service  are  indeed 
worthy  of  the  finest  traditions  of  a  great  time-honoured  enterprise. 


Sum  Jnsured,  $  O  OC/Ol 

Age. 7 

hereinafter  calk'd  the  hath  prop 

COMPANY  OF  MONTREAL,  upon  p 

the  koiiH  of  the  contract  xAwxxn 
187  r  on  the  life  of  <*-4^ 


Nearly  200,000  Barrels  Less 
October  Than  for  Same 
Month  Last  Year 


on  the  First  a 
in  the  present  year  and  -vv-*.* 


During  the  first  Irt  months  ot 
1915,  output  aggregated  7,243,606 
barrels,  compared  with  8,364,528  in 
the  similar  period  ot  1  94  4.  In  Octo¬ 
ber.  1945,  production  included  652,- 
159  barrels  from  Alberta,  3,095 
barrels  from  New  Brunswick.  10,- 
939  liarrels  from  Ontario,  5,530 
barrels  from  Saskatchewan,  and 
11.080  barrels  from  the  Northwest 
Territories. 

Production  ot  natural  gas  in  Oc¬ 
tober  was  4.336,672,000  cubic  feet, 
compared  with  3,696,816,000  in  the 
preceding  month,  and  3.053,695,- 
000  in  October,  1944.  During  the 
first  10  months  of  1945,  output  to¬ 
talled  41,9  37,899,0  00  cubic  feet  as 
compared  with  35,521,632,000  in 
the  like  period  of  1  944. 

Sales  of  motor,  tractor,  and  avia¬ 
tion  grades  of  gasoline  in  Canada 
last  September  were  95.182,000  gal¬ 
lons,  compared  with  108,034.000  in 
the  preceding  month  and  94.658,- 
OOo  in  September,  1944. 

During  the  first  nine  montlis  of 
1945,  sales  ot  gasoline  totalled 
722,100,000  gallons,  compared  with 


till'  said  Company  shall  he  bot^nd  to 


From  the  1945  Annual  Report 

BENEFITS  PAID  SINCE  ORGANIZATION 
$1,800,672,431 


BENEFITS  PAID  IN  1945 
$90,226,067 


ASSURANCES  IN  FORCE 
$3,390,372,327 


NEW  ASSURANCES  IN  1945 
$241,409,819 


l^hSrBOf  the  Seal  of  thv  s.'ti<l  Company  having  Ix'en  bercunlo  affixes 
Managing  Director  of  the  said  Company  haw  sigtied  ihi'.  ^  0f 

one  thousand  eight  hundred  and  ^ I'-r,  ^ 


Pefroleum  at  War" 

New  U.  K.  Publication 


.\n  iiileresting  resume  ot  Britain's 
petroleum  iiidu.stry  in  (ime  of  stress 
is  presented  in  the  receiill.v-pub- 
lished  ”Petrolcum  at  War”,  a  col¬ 
lection  of  excerpts  from  “The  Pet¬ 
roleum  Times”,  of  Loudon,  Eng¬ 
land. 

'I'lie  35-page,  magazine  size  pub¬ 
lication  deals  first  in  some  detail 
with  the  evolution  and  history  of 
the  Petroleum  Board.  The  eight  siib- 


Cnpy  oj  the  Annual  Report  for  194^  will  be  sent  to  all  policyholders, 
or  may  be  obtained  ftvm  the  Head  Office,  Montreal. 
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DOMINION  LIFE 
REPORTS  HOWS 
RECORD  GAINS 


Expansion  in  New  Business  and; 
Insurance  in  Force  on 
Peak  Scale 


Life  Insurance  Does 
Its  Job 


By  JOHN-  D.  BICHANAN 

Asiistant  General  Manacer  and  Chief  Aetnary  of  The  London  Life  Ineoranee  Co. 
*  and  Preeldent  of  The  Canadian  Life  Ineurance  Officere  Association 


New  Appointment 


/ 


I).  W.  MORPHV,  C.L.t'. 

The  Empire  Life  Insurance  Com¬ 
pany,  head  office,  Kingston,  Ont., 
ahnounces  the  promotion  oi  D.  W. 


The  life  insurance  companies,!  tion  during  the  war.  For  example, 

Peak  Scale  realizing  that  the  cost  of  an  all-out  they  published  and  distributed  near- 

-  war  would  be  several  times  higher  ly  five  million  copies  of  several 

ettODilTC  TKirDrACirn  War,  attractive  booklets,  “Food  for 

SURPLUo  lliUKIlAollU  gave  full  support  to  the.  Govern-  Health  in  Peace  and  AN’ar,  '  “What 

-  ment  through  the  various  War  Loan  to  Eat  to  be  Healthy,”  and  “What 

Annual  report  of  the  Dominion  and  \  ictory  Loan  compaigns.  The  They  Eat  to  be  Fit,”  etc.,  which  had 
Life  Assurance  Co.  presented  to  an-  total  amount  of  policyholders’  funds  been  prepared  by  a  Joint  Commit- 
nual  meeting  of  institution  here,  invested  in  the  .Ninth  Victory  Loan  tee  rep-esenting  the  Canadian  .Med- 
ehows  that  new  insurance  effected,  was  if i’o4,7l’b,000  and  for  all  War  ical  Association  and  The  Canadian  f 
increased  and  revived  for  year  1'j45  and  \  ictory  Loans  was  over  .^l.-iOO,-  Life  Insurance  Officers  Association. 
totalled  $3o,7J4,o20  which  was  a'OOb.tHMi.  They  hope  this  and  other  activities  | 

gain  of  14.8%  over  the  previous|  These  vast  investments  were  pos-  spurred  the  trend  toward  better  F 
company  record,  established  in|sible  only  because  of  the  continu-  <’are  of  health  on  the  part  of  indi- 
iy44.  I  ous  effort  of  the  companies  to  carry  viduals,  and  they  are  confident  they  I).  W.  MORPHV,  C.L.t'. 

Increase  of  insurance  in  force  of  on  their  regular  business  effective-  have  the  support  of  their  policy-  The  Empire  Life  Insurance  Com- 
533. 634, 153  was  also  a  new  record!  ly.  Throughout  the  war  policyhold-  holders  in  this  work.  pany,  head  office,  Kingston,  Ont., 

for  the  company,  eclipsing  the  1344  I  ers  vvere  urged  to  continue  saving  Finniicial  Slruiii  of  AVnr  ahnounces  the  promotion  m  D.  W. 
gain  by  16 To.  “From  a  long  range  through  life  insurance  and  people  \vhen  war  was  declared  most  Morphy,  C.L.U.,  to  the  position  of 
viewpoint,  ”  Ford  S.  Kumpf  presi-  were  advised  to  procure  insurance  poij^.jes  .(vere  free  of  war  restric-  superintendent  of  agencies.  Mr. 
dent  of  company  said  in  submitting  coverage  where  needed,  with  the  re-  ,i„|,s  j,i  respect  of  the  life  insurance  Morphy  has  been  associated  with 
the  report,  “the  important  point  in  suit  that  during  this  period  t’ana-  i^enefit.  It' was  not  until  the  actual  company  for  twelve  years  as 
this  result  is  that  the  rate  of  growth  dians  placed  over  :F235,0l)t*,000  of  1  Qmpreak  of  war  that  the  companies  branch  manager  and  agency  super- 
exceeds  the  rate  of  new  production,  their  savings  each  year  in  life  in-  pja^ed  war  clauses  in  new  contracts,  visor. 

A  real  effort  is  being  made  to  keep  suiance,  on  the  aveiage.  (^Qug0q(igjj(jy  ^  large  jiroiHirtion  of - 

policies  in  force,  thus  avoiding  amount  of  life  insurance  protection]  entered  the  armed  certificates  and  government  bonds, 

waste  and  loss  to  policyholders  as  in  force  increased  from  jicg  insurance  coverage,  together  with  the  work  done  Iry  life 

w  ell  as  to  the  Company.”  UOO.IHM)  to  nearly  1), 000,006. 1 -i-pe  claims  paid  on  account  of  death  insurance  field  men,  have  contri- 

The  company’s  total_  insurance  in^  Since  a  great  deal  of  the  money  |  overseas  service  amounted  to  buted  a  great  deal  towards  the  edu- 
force  amounted  to  5372, 045, SOI  atipaid  in  premiums  would  otherwise  j  $30,000,000.  With  the  cessa-  cation  of  the  public  in  this  direction, 

the  end  of  1045,  and  accumuiated  have  entered  the  spending  stream. |,im,  hostilities,'  life  insurance  is  a  most  healthy  situation 

reserves  amounted  10  over  $64, oOO.-l  it  is  evident  that  the  efforts  made |  p„]jeieg  3,-0  again  being  issued  b.v|f>’oni  the  national  as  well  as  the 
OOO— an  increase  of  18%  over  1  044.]  by  the  life  insurance  companies  as-j  companies  without  war  res-! ‘"tl'vifiuai  standpoint,  and  every  ef- 

In  addition  the  surplus  w  hich  pro-isisted  greatly  to  keep  prices  in  geu- '  inctions,  |  fort  should  be  made  in  these  post- 

vides  additional  security  for  policy-]  era!  under  control.  |  Another  effect  of  the  war  was  ini"***’  years  to  encourage  iieople  to 

holders,  showed  a  satisfactory  gain.  The  field  staffs  of  the  companies ]  ,}je  matter  of  interest  rates  on  lifej><eep  their  government  bonds  and 
being  increased  to  $3,161,958.  |  played  an  important  part  in  the  or-|  jpgpvgnce  investments.  The  inter-  "ar  savings  certificates  and  to 

Payments  to  policyholders  and]  ganization  of  the  Loan  campaigns [  j.jeljj  (,,,  investments  from  maintain  their  life  insurance, 

beneficiaries  were  13%  higher  than;  and  in  the  actual  canvassing.  About  jygg,.  ^.gg  much  low'er  than  While  the  facilities  of  life  insur- 

in  10  14.  Of  the  $3,440,318  paid  to  3.300  life  insurance  men  gave  up  pre-war  years  because  the  com-  ance  have  been  widely  and  effective- 
policyholders  and  beneficiaries. I  their  work  twice  a  year  to  devote  pgnies  wanted  to  give  all  possible  )y  "sed  by  Canadians  to  provide 
58.6%  was  paid  to  living  policy-  their  full  time  to  the  sale  of  Vic-  support  to  the  war  effort.  The  ex-  for  their  own  security,  a  suggestion 
holders.  tory  Bonds.  'I'heir  experience,  sales  pf  jjjjg  cooperation  can  be  seen  I’as  been  made  in  certain  (juarters 

i'olicy  funds  left  on  deposit  with]  ability,  and  the  spirit  in  which  they  at  thg  that  the  business  would  function 

the  company  for  distribution  to]  entered  into  this  work  contributed ,  j,, 0,3  go.vei  nmeut  bonds  constituted  more  effectively  if  it  were  national- 
beneficiaries  increased.  These  funds]  in  no  small  degree  to  the  over-all  „u|y  gbopt  117^  of  the  total  assets,  'zed.  Governments  have  attempted 
represent  10%  of  the  conipany'S|  success  of  the  Loans.  figure  has  risen  until  it  is  ""  many  occasions  in  the  past  to 

liabilities,  indicating  that  safety  of  National  Stability  now  in  excess  of  40%.  carry  on  the  business  of  life  insur- 

principal  and  the  elimination  <’f  ve-  When  it  is  recalled  that  most  Since  life  insurance  contracts  ance,  but  never  have  their  efforts 

investment  w'orries,  together  with  a  g^.^  gginfully  employed  cover  long  periods  of  time,  in  which  equalled  in  efficiency  the  results 

satisfactory  client  relationship  are  g,.g  the,.e  „my  occur  wars,  epidemics  achieved  by  the  present  competitive 

in  evidence  in  the  Company  s  trans-i  it  wili  be  realized  that  the  and  depressions,  the  companies  system  of  life  insurance  as  carried 

actions  w  ith  its  policyholders  and  j  national  economy  of  provide  substantial  contingency  Ganada.  In  this  connection 

beneficiaries.  ,  .  ,  payments  to  policyholders  and  bene-  funds  for  emergencies  and  gener-  it  is  of  interest  to  recall  the  recent 

I  resident  Kumpf  his  addiess considerable.  Life  insur-  ally  conduct  their  affairs  on  a  con-  announcement  of  Sir  Stafford  t'ripp.c 
to  annual  meeting,  said  that  fiPigpcp  nioney  is  paid  into  homes  at  servative  basis.  hehalf  of  the  new  Labour  Gov- 

insurance  companies  w  ill  be  called .  wlien  the  need  is  greatest.  There  were  certain  favourable  de-  eminent  in  Great  Tirlfain  to  the  ef- 


ada  and  the  other  countiies  in  w  "-h  injury,  illness  partly  compensated  for  the  large  The  agency  .system  for  develop- 

iiitv  he  siid’’'^"'*  unemployment  bring  distress,  amounts  paid  in  war  claims.  There  jpg  )jfe  insurani'e  in  the  interests 
a  vp’r.ioi-.nmme'"''  reaches  the  age  of  re-  was  also  an  improvement  in  some  „£  tpe  public  was  never  in  higher 

,,  hi  .a  "ishcs  to  eiijoj'  his  older  investments  as  the  result  of  standing  than  today.  .No  matter  how 

.aith  ti-iiD  nnnrppiatfnn  nf  the  iiest  I  *®*®*‘' year  1  945  alone.  increased  business  activity,  which  favourably  life  insurance  is  regard- 
channels  for 'investments  Ueservesr”'"®  $160,000,000  was  paid  to  served  to  offset  to  some  extent  the  pd.  people  rarely  buy  it  voliintari- 
havo  heen  hiiiit  tin  rtiirinir  the  policyholders  or  their  reduced  interest  rate.  In  addition,  jy.  To  meet  the  complicated  cotidi- 

ve.irc  niift  the  cntnnanv  is  in  a  pood!  •’P''f*''^'aries.  and  for  the  period  of  I  "'it*'  fhe  growth  of  the  business  and]  tions  of  modern  society,  life  under- 
nosition  to  take  full  advantage  nf!*^®  "  lu'"*  payments  a iiioiin t ed  '  von t inuous  efforts  towards  econo- ;  jp  Canada  today  are  more 

Lo.nd  inveatmenf  onnnrt ii n i t ies  in  about  a  billion  dollars.  It  is  im-|my  of  management,  the  companies  |  iijgijiy  trained  than  ever  before: 
th  future  ”  i  1®  measure  the  importance]  have  been  able  to  operate  at  a  lower;  the  needs  of  men  and  women  neces- 

®  ■  I  of  these  sums  in  keeping  homes  in-|rate  of  expense.  While  war  repre- j  siiate  a  broad  knowledge  not  only 

j  tact,  in  providing  the  means  forisents  a  time  of  strain  and  loss  of  of  life  insurance  but  of  business 
1  the  care  of  children,  in  supplying i  earnings  to  the  life  insurance  busi-  gp,}  family  problems  on  the  part  of 
-  n  er  |  funds  for  education,  in  relieving !  "ess>  yef.  on  account  of  the  excel-  the  life  insurance  man. 

DAnk  StRlf  ChsnifBS  government  and  charitable  institu-j  lent  status  of  the  companies  when  jp  yfe^v.  of  the  public’s  greater 
o  tions  of  many  problems  that  they]  the  war  broke  out  and  the  favour-  quest  for  security,  there  has  natur- 

'  '  would  otherwise  face,  and  in  pre-iab’le  factors  mentioned  above,  they  ally  been  wide  disedssion  of  social 
K.X.Mv  OF  XO\’.\  SCOTI.V  '  serving  the  dignity  of  the  individual '  have  been  able  to  maintain  a  strong  security  schemes.  Many  of  these 
.1.  .A.  Seale  has  been  appointed '  |  financial  position.  plans  have  a  place  in  modern  life, 

manager  of  The  Bank  of  Nova  SCO- !  During  the  war  the  number  of |  People  Want  Seciii-ity  O'®  ^'f®  insurance  companies 

tia  at  Shippegan,  N.  B.  -deaths  among  Canadians  totalled]  gg^.p,.  g  ,jg,p  ^.,,pn  i  will  support  any  plan  which  is  good 

G.  S.  E.  Spicer  has  been  given  the!"'®’'  and  of  these  mo'’® !  „go„|e  ,vere  more  concerned  aboulM®*’  '‘'®  Gaiiadian  people.  It  should 

post  of  assistant  accountant  at  j  -.bOO  were  persons  who  ser-;  ‘ppp.-j,..  for  their  families  and  iheni-l  >*'at  measures  for 

yueen  and  Church,  Toronto.  p®'!  '^e  armed  forces.  It  is  int®'’-  Ipiyps  a  striking  evidence  of  this!  social  betterment  should  be  so  de- 

_  esting  to  note,  however,  that  the!,  .  V  x»hw.ii  t$ou*  ihp  1 they  do  not  interfere 


jears  and  the  company  is  in  a  good  I  tj^e  total  payments  amounted  '  t^ontinuous  efforts  towards  pcoiio- |  in  Canada  today 

sm^nd^  investment  onporiunities  in  '^  ^  l>illion  dollars.  It  is  im-|niy  of  management,  the  companies  |  higiiiy  trained  than  evt 

"  f„f„ro  i  to  measure  the  importance  have  been  able  to  operate  at  a  lower;  the  needs  of  men  and  wo 


Bank  Staff  Changes 


K.X.Mv  OF  XOX  A  SCOTI.V 


C.  S.  E.  Spicer  has  been  given  the !®'®‘  ’‘’®®®  ”*°*'® -people  were  more  concerned  about  I  J'’*’  ' 

post  of  assistant  accountant  at  j "ere  Persons  who  ser-;  ^^^.g^..,  , I, pj,,  jgg,jjjgg  gg^l  ,  l,pg,.  be  bo...,..,.  ...a.,  ,..ri.n,.,cs  .u. 

yueen  and  Church,  Toronto.  p®'!  '^e  armed  forces.  It  is  inter-  ,^,p^  striking  evidence  of  thislsoe'al  betterment  should  be  so  de- 

-  testing  to  note,  however,  that  the  V  ^^p  ^g^p  g^  gp^^.  |  signed  that  they  do  not  interfere 

ROV.XL  B.XXK  OF  C.XN.XDA  :  ®'''t"‘t"  death  rate  was  lower  than  'g^g  j^gg  ,,ppg  purchased,  j  "‘'•‘/he  ambition  or  incentive  of 

,  lu  pre-war  years.  J  his  fact  may  oc-  u-ive i  people  to  do  good  work,  since  the 

E.  H.  O.  1  borne,  formerly  assist-;  casion  a  certain  amount  of  surprise!  ,  .  ‘  ,„arie  in  fhp  fwe  of  coii'diiions  f'ltiire  of  Canada  depends  upon  both 
ant  agent  of  the,  Koyal  Bank  of]  inasmuch  as  the  vast  movement  ofij^a.*!'  whnllv  f.,voiirable  i  **’e  quality  and  (|iiantity  of  the  work  | 

Canada  at  New  Xork,  goes  to  SanI  trooiis  and  civilians  has  a  ten-;,,,,'*  ,,  ■ ‘*®"®  *’y  'ts  citizens.  Kurthermore. ' 


ROVAL  BANK  OF  C.XX ADA 

E.  H.  O.  'I’horne,  formerly  assist 


.civilian  death  rate  was  lower  than 


fact  is  the  rate  at  which  new  life] 


,  lu  pre-war  years.  This  fact  may  o®*  Thpse 


vanaaa  ai  .xew  ioik,  ooes  to  oaiiiiyoth  trooiis  and  civilians  has  a  ten-,,,,  ,,  ■ ‘*®"®  ''X  ''s  citizens.  Furthermore.: 

Juan,  IMt.,  .as  inanager.  '  dency  to  spread  infectious  diseases,  I  ..linnpH  thionch  eiwl '*•  *'e  rememhered  that  all  so-] 

K.  .Mackenzie,  former  manager,  and  a  large  proiiortion  of  the  popu-i..,,  J'.,,.  nn.ni.p.-  mpn!®'®*  security  heiiofits  are  paid  from 

Sydney,  N.S.,  goes  in  the  same  ca-:iatioii  suffered  fatigue  from  over-!  **!  '  j-  ^  i  , ,„ih  i.p  in  thri'fzes  raised  among  the  workers  of - 

parity  to  Halifax.  N.S.  work  arl  increased  worry.  The  im-i  V  Z  1  i-nmice  Were!  >"®'  'here  is.  there-] 

T.  C.  -Marshall,  formerly  assist- !  ppovement  was  due,  first,  to  ad- : ‘  j  .‘  j  ,  ,  I  fore,  a  definite  limit  to  the  amount  ' 

made  in  medicine,  ifiel'i'^ng ;  |ggg"®p^.;^“pp‘‘g"p  tvpre  investing  ''d'®!'  ®a"  ''e  provided  through  so- 1 


RECORD  GAIN  IN 
BUSINESS  SHOWN 
BY  EMPIRE  LIFE 


Increase  of  $7,836,154  in  1945 
Brings  Total  in  Force  to 
$61,731,325 

EARNED  SURPLUS  UP 

Kingston — A  record  gain  in  vol¬ 
ume  of  insurance  in  force  as  com¬ 
pared  with  any  previous  year  was 
reported  hy  C.  B.  Fell,  president  of 
The  Empire  Life  Insurance  Co.,  at 
the  annual  meeting  of  that  institu¬ 
tion  held  here  during  past  week. 
New  paid-for  business  in  1945  ac¬ 
cording  to  the  report  $11,482,841. 
the  net  gain  $7,836,164,  and  total 
,  insurance  in  force  was  $1,731,335 
at  the  year-end.” 

I’etal  assets  at  end  of  last  year 
amounted  to  $13,735,904,  an  in¬ 
crease  of  $939,408  and  were  well- 
diversified.  as  indicated  hy  the  fol¬ 
lowing  analysis  of  the  investments; 
government,  corporation  and  other 
bonds,  71.20,.,;  first  mortgage 
loans,  11.30%:  preferred  and  coni- 
moii  stocks.  10.30%;  policy  loans. 
5.00%;  real  estate,  1.90%,  and 
cash,  .40  %. 

The  rate  of  interest  earned  in 
104-  on  the  total  asset.s  was  4.43% 
and  the  aggregate  market  value  of 
bonds  and  stocks  was  more  than 
$4  00,000  in  excess  of  the  balance 
sheet  fi.gures. 

tiommenting  on  the  company’s 
rapid  progress,  Mr.  Fell  pointed 
out  that  the  year’s  operations  has 
resulted  in  substantial  earnings 
after  making  full  provi.sion  for  re¬ 
serves  and  contingencies.  The  al¬ 
lotment  for  profits  to  policyhold¬ 
ers  was  increased  in  anlicipation  of 
future  dividends.  $35,000  was  cre¬ 
dited  to  the  staff  iiension  fund  on 
account  of  past  service;  and  the  nn-' 
allotted  surplus  was  increased  by 
$103,000. 

The  security  provided  the  Com¬ 
pany's  policyholders  in  addition  to 
the  acluarially  computed  reserves 
president  said  in  submitting  the  re¬ 
port.  was  never  greater  than  it  is 
today,  as  evidenced  by  the  capital 
funds,  free  surplus  and  special  re¬ 
serves,  which  during  the  year  have 
i  reased  to  $  1 .35  4,580.  i  0”. 

L.  T.  Boyd,  general  manager,  also 
addressed  the  meeting  and  an¬ 
nounced  the  appointment  of  I).  W. 
.Morphy  as  superintendent  of  agen¬ 
cies. 

The  regular  dividend  of  4%  on 
t  e  paid-up  share  caiiital  was  de-! 
dared,  payable  March  1  5,  1046. 

Low  Interest  Bates 
Discussing  the  question  of  ah- 
rrnnally  low  interest  rates,  presi¬ 
dent  traced,  in  his  address  to  the 
annual  meeting  the  steady  and  wide 
dealing  that  had  occurred  during! 
1030  and  1045  and.  dealing  with] 
its  effects  on  life  insurance  opera-j 
tions,  said  in  part:  “The  govern-;  = 
ment  policy  designed  for  and  re-  p, 
suiting  in  this  extensive  reduction!  g, 
<  ”  income  from  the  savings  fundS;X 
of  more  than  4.000.000  Canadian  jj 
policyholders,  not  to  mention  count- i  m 
less  individuals  and  trust  funds,  it  |  p 
seems  to  me,  is  deserving  even  at'pj 
this  late  date,  of  a  careful  pul/lic  j- 
review.  The  recent  spectacle  of  gov- lot 
eminent  Victory  I.oan  lionds  sky-jse 
rocketing  to  103 'i  within  a  few] 
weeks  of  their  public  issue  at  P'"’- 1 
is  characteristic  of  stock  market  j  " 
periormance.  and  inspires  confi¬ 
dence  neither  in  the  element  of 
money  market  control  that  is  nowj 
supposed  to  vest  in  the  Central  ol 
l,  i.".,..,ig  .Authority,  nor  in  tliat  in-'ac 
stitiition's  judgment  of  liond  market]  rt 
values.”  I  ai 

“Tliat  the  insurance  companies :  jc 
have  successfully  met  the  test  pro-jiii 
vided  in  this  drastic  drop  in  inter-  in 


MARCHIHG 

AHEAD/, 


•  NEW  BUSINESS  ....  ^11,589,106 

(Increase  over  1944 — $2,894^85) 

•  GAIN  IN  FORCE  .  .  -  .  ^  8,889,678 

(Increase  over  1944  —  f 2^89,130) 

•  ASSETS  . ^16,414,800 

(Increase  over  1944  — $1,411,970) 

•  POLICY  RESERVES  -  -  ^13,684,658 

(Increase  over  1944  — $1,154,329) 

•  INVESTMENT  RESERVE  -  $  240,000 

(Increase  over  1944  — $48,511) 

•  UNALLOTTED  SURPLUS  -  $  402,015 

(Increase  over  1944  —  $49,479) 


•  NET  INTEREST  EARNED  - 

(Decrease  over  1944— .14%) 

LOWER  MORTALITY 


3.90% 


LOWER  EXPENSE  RATE 

NmthEn  LRt 
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est  rates  is  a  high  tribute  to  the;  pointed  secretary  in  1923. 
soundness  of  the  institution  itself.]  At  the  annual  banquet  of  the 
.Nevertheless,  a  realistic  policy  for ]  .Monarch  Life  Assurance  social  cluli. 
life  insurance  company  manage-!  .Mr.  Telfer  was  presented  with  a  pen 
ment,  embracing  still  lower  Inter-!  and  pencil  set.  He  was  guest  of 
c  *  earnings  assumptions,  strength-!  honor  at  a  dinner  given  hy  the  in- 
ened  reserves,  and  higher  premium  ]  vestment  Dealers  Association  of 
rates  to  the  insuring  pulilic.  must]  Winnipeg,  and  at  a  luncheon  at  the 
of  necessity  commend  itself  to  con-  lyjaintoba  C’liili,  given  by  the  direc- 
servative  management.”  tors  of  liis  company. 

Monarch  Life  Ass'ce  Social  Service 

Co.  Official  Retires  _ 

Winniiipg  —  With  the  completion  ((.onlinued  from  Page  9) 
of  39  years  service  with  the  Mon-  branch,  however,  "'Ul  treat  the 
ach  l.ife  Assurance  company,  the  area  as  a  unit. 

retirement  of  George  J.  Telfer  was  Salary  reimbursements  to  munic- 
aimoiinced  last  week.  .Mr.  Telfer  ipalities  are  limited  to  50  per  cent 
joined  the  company’s  staff  in  Win-  of  the  salary  paid  to  provincial  so- 
nipeg  in  1917  as  a  member  of  the  cial  workers  under  department 
invesinieiit  department  and  was  ap- '  schedules. 


.spector,  supervisor's  department. '  infectious  diseases;  third,  to  the  >ears  of  war  the  business  in 
Toronto,  has  tieen  made  manager ;  stead v  incomes  of  the  neonle-  and  '‘"■®®  Ganada  iiici eased  neai  lj 
at  Yonge  and  Sherwood  in  the  same ;  fourth,  to  the  trend  to'ward  better  f'S'ires  do  not  include 

U’are  of  health  on  the  part  of  indl-  extensive  toreign  business  of 
C.  G.  Patterson,  formerly  ac-  viduals.  (  anadian  lile  insurance  comiiuiiies, 

rountar.t,  Brampton,  Out.,  is  to  bei  ,,  ,  ..  .  .  more  tiian  one-tliird  of  all  the  poll- 

manager  at  Harristoii,  Out.  *  nolle  Health:  Xiiirilioii  vips  in  force  in  Canadian  companies 
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R.  P.  Payiie,  manager,  Vonsc;  insiiraiu.'e  companies  ■  are  licld  outsiiLe  Canada. 


.  ,,  ,  .  J  ^  ;  inteniiUional  affairs  assume  a 

,rce  in  Canada  ""^eased  nea,  Ij  ,„,,,gg,.g  ,„gg 

1%.  hese  figures  I®  not  include  ^,g,. 

the  extensive  toreign  business  of  spared  from  l.ombing  and  large- 
Canadian  lile  insurance  companies;  property  destruction  and  dis¬ 
ore  tlian  one-t liird  ol  all  the  poll-  ,q^,.,jgg  „g,j„g 

es  in  lorce  in  Canadian  companies  „„„.ever,  thoii.sands  of  Canadian 
■e  held  outside  Canada.  j,gg,pg  gg^.j^g^j  tinoiigh  tlie 


cies  in  force  in  Canadian  companies 


and  Sherwood,  Toronto,  has  Ireen!'*’*'®  alwa.vs  endeavoured  to  make  a  It  is  evident  that  peoiile  are  sav-  ]ggg  gf  ai,(f  husbands  on  ac- 

given  the  same  post  at  Tillsonburg, ' ''e"l  eontriliution  in  the  pulilic  |  ings-conscious  and  have  developed  I  five  sei  vice  and  our  sviiipat liies  ko 
Ont.  ‘J^'eHjth  field  and  they  were  part iciil- 1  habits  of  thrift.  Doubtle.ss  Hie  sixj„af  ,V  all  of  the  families  who  have 

U.  Shaw,  formerly  of  the  super-] ‘"D  aitne  in  the  matter  of  iiiitri- ]  years  of  eainpaigns  for  war  savings  made  this  great  sacrifice,  and  to  all 

visors  department,  Havana,  Cuba.  - ■  ■  .  _ _ _ _ _  men  wlio  will  carry  war  disaliiliiies 

goes  to  La  Homana,  D.K.,  as  man-  |  fg,.  ypars  to  come. 

W.  S.  Brogan,  assistant  account-  BSIlk  Of  CsHdds  Sf'3t0l1f1Gnt  !  pas.sed  Huong wo^ 

ant,  Calgary.  Alta.,  has  been  trails-  _ _ _ _ _  Surely  Hie  experience  «'  seeing 

ferred  to  San  Juan,  P.R.,  as  ac-;  siicli  terrible  sufferings  and  bard- 

couniant.  |  "  ®ekly  statement  ot  Hie  itank  of  Canada  as  at  February  CHi  19  16,  ships  in  Hie  countries  ravaged  by 


Weekly  statement  of  Hie  itank  of  Canada  as  at  Febniarv  CHi  19  16, 


-  ,  ,•  ..  -  .  . .  -  . .  ji,  1,1,^  cininiries  lai.tneii  ii.v 

J.  B.  .Mclnnis  supervisor’s  depart-,  "“"s  contiaction  ot  $n()i,.14;)  m  total  assets  as  compared  with  previoii.s  war,  and  Hie  great  loss  suslaiiied 
ment,  Halilfax,  .N.S.,  is  going  to  "'eek,  at  $  1 .960,0:13,678.  Investments  show  a  reduction  of  $8,151,063  py  families  h<>vp  in  our  own  coiin- 
Liverpool  and  Oxford  in  the  same  compared  with  end  of  previous  week;  holdings  ot  .Sterling  and  I'.S.  |  try,  tia\e  taught  us  the  need  of  do- 


city  as  accountant. 

Ij.  H.  Otway  has  been  made  ac¬ 
countant  at  Caracas,  Ven. 

J.  A.  Sangster,  formerly  manager 
at  Perth,  Ont.,  which  passed  away 
on  the  19th  ultimo. 

d.  R.  Dier,  Kitchener,  Ont.,  and 
G.  Murison  of  Harriston,  Out., 
have  been  retired  on  pension. 

CAX'ADIAX'  BANK  OF  COM. 


funds  show  no  change,  while  other  as.sets  wet 
end  of  previous  week:  circulatiou  showed  a  d 


everything  possible  to  prevent 


YELLOWKNIFE  N.W.T. 


denos^'is"ai‘e‘hicher’bv'L -i’  t  wi f  I  Tife.'"The"  gi'^^'af" business 

in  other  currencies.  *  “  •■>.  "'eluding  $  1  01,8..0, ,  63  ot  deposits  gf  g,,  „f  gg  ,g  p,.p,y  j„gg^,,, 

[and  effort  to  the  end  that  such  a 
Comparative  figures  are  shown  herewith:  scourge  as  the  world  has  suffered 

in  the  last  decade  will  never  again 
I'd),  fi,  I'ur.  ,i.in.  no,  1916  Ch’gc  in  wk  c.h’Rc  in  yr.  pe  visited  on  mankind. 


material  vale  .s  are  Hie  important 
things  in  life.  The  great  business 


K.  L.  Connell,  formerly  account-] 
ant  of  The  Canadian  Bank  of  Com-  i.  neserve: 

merce  at  Yonge  and  Queen,  Toron-  vOn  bidlion  . 

,  ,  .  ,,  ,  ,  Silver  hidlioii  . 

to,  has  been  given  the  post  of  man-  sterling  and  i  .s.  iundL 
ager  at  Avenue  Road  and  Kglin- 

ton,  Toronto.  j  Total  . 

W.  A.  Oxley,  recently  a  captain :  2.  Subsidiary  Coins  . 

in  Hie  Armed  Forces,  and  formerly  J  *®-'  ,  •  „  . 

„  „  .  !  Chartered  ifc  Savings  Bank 

accountant  at  Sudbury,  Ont.,  is  go-  i  g  investincnis— 

ing  in  the  same  capacity  to  Yonge]  j,  i.  ^iiort  teiTu  .  i 

and  Queen,  Toronto.  it))  Dominion  Se<irrities 


Comparative  figures  are  shown  herewith: 


li)l,8.9n.7(;z 
.15.1, .'.IH 


101.8.16.762 
.■|.it..-|16  4- 


l,i:i(l.l26,.’i.12  1,148,612.098  —  18.216,466  4-  2H..IS4.60i) 

691.6.1.1,667  68  4,.'.68,266  -(  10,II(m,  401  j-  l04,:i,‘)4,,V)2 

10.060,000  1 0,000.1100 


FOREIGN  EXCHANGES  ! «.  ^I'^tlle;.  "iC^^ets 

'  I'olal 

Notniiial  closing  rates  in  New  York  on  I  IIIBIIITIES 

Monday,  February  flth  were  as  follows:  ;  ,  ,:ap|,„|’  pgi,)  gp 
Sterling  Close  Close  .  2.  Bevri  ve  l  und 

Demand  4.n,1'4  I  Switzerland  ..  Notes  in  circulatio 

Cables  4.0.1L.J  |  Swollen  _  4.  D(*])t»sits  — 

Australia  .1.'2272  |  Brazil  .0o05  la  I  Dominion 

N. Zealand  3.3434  tbi  Ciiai-lered  Ban 


1,8,t.'i,060.199  1,81.1,211,261 


1 .88.1,98.1 
20,90.1,229 


1.881,018 
l.1.;j  19,262 


All  conditions  now  point  to  con- 
*'U"ed  licaltliy  development  of  the 
'^’•7^6,oH  life  insurance  business  in  Canada. 
7i!7^(i,iii  I  experiences  undergone  hy  so 
23  ii2:i !  '""uy  Canadians  increased  their  ap- 
!  preciation  of  life  insurance  as  an  iii- 

.  jstitution  and  particularly  of  the 

. I  strength  and  reliability  of  the  com- 

itViiil  ‘i”  I  P^"*®®  doing  business  in  Canada. 

r*’*'®  industry  now  stands  ready  to 

- ;  increase  the  protection  and  the 

4-  311,7:19.1.18  I  services  it  offers  to  keep  pace  witli 
+  ■, j  ^*'®  Ki'o"'ing  iirosperity  and  import- 

i  ance  of  Canada. 


UT  OF  THE  WILDERNESS. 


Out  of  the  wilderness  of  rock  and  pine  and  muskeg,  great  new  Canadian 
cities  have  grown.  Out  of  the  courage  and  foresight  of  the  men  of  the 
Mining  Industry  a  vast  new  store  of  wealth  has  been  opened  up  for  Canada. 

From  the  hit-or-miss  methods  of  the  early  prospectors  mining  has 
developed  into  an  exact  and  intricate  science  ...  A  major  Canadian  industry 
that  pays  more  than  $100,000,000  yearly  to  its  thousands  of  employees. 

It  has  grown  great  because  men  of  enterprise  were  willing  to  stake  their 
all  on  their  faith  in  the  future. 

For  that  is  the  pattern  of  Canada’s  Way  of  Life  ...  A  pattern  that  will 
be  repeated  as  long  as  men  of  vision  have  the  freedom  to  make  their  dreams 
come  true. 

The  Imperial  Bank  of  Canada  pays  tribute  to  the  courage  and  initiative 
of  the  men  of  the  Canadian  Alining  Industry,  and  is  proud  to  have 
been  able  to  play  a  part  in  the  development  of  Canada’s  natural  resources. 


1 ,960,03:1,678  1 ,96(1,199,82,1 


2.  MrvFrvr  Fuml 

3.  -Notes  ill  circulation 

4.  DepositN  — 

(a  \  Dominion 
fbi  (iSnirlorrd  Hank 
(c)  Other 


.".OlKl.lHIO  .“.lUKl.OlMl 

iH.o.’>o,:i(;7  io.o:io.:k>7 

l,0S«,0o2,313  I^OSlS, 8 10,812 


Cunatliaii  dollar  vas  quoted  in  New  '  ^ 

York  at  a  discount  of  9-3/16  per  cent,  (of-  t  »  t 

ricliil.  F.E.C.n..  rale  .9.09-9.11  per  reii:.  | . 

In  MfHitrral  bnylnx  rate  for  United  States  ,  l.ialjiliDes  other  cun*, 
flnllitrs  was  111  per  cent,  prrniimn  and  }  .All  oilier  Ii.sliilities 
the  selling  rate  lO'l  per  cent.  prenrrii*ii  | 

Sterling  buying  was  4.13  and  selling  4.41.  i  'Jolal  . 


169,68.1.126 

49.1,612,714 

19,8:12,179 

72.1.t.'i8.«I9 
101.8.10,762 
.11  .944,(17 


]  ,96(1,(1.1:4,678  ]  ,960,199,82,1  — 


FD.MDX  roX  LIX  K  STO<  K 

in'o-n’-N  -  .  ..  Kdinoiitoii  — All  main  ctosses  of 

088,810, ,SI2  —  788.499  -  66,.io7,2(3  '  *''e  Btock  were  received  in  larger 

I  nuiiilicrs  at  the  Kdmonlon  Stock 
191..1H.298  —  21,660.772  -e  i:i:i..i96,7i I  Yards  last  year  than  in  the  previ- 

l.8(iX  —  4.3.i2,IMM  t  i  H,.  il(K,  4  (Mx  r»]ic  v'P'ix*  ac  t’rxIIrxwQ*  Uattlo  1  4** 

3I,.17.S,6I1  4-21,213,9.14  -f  ;i0,089,869  ‘  lOllOWS  L-attlO  14.,- 

_  _  _ _  085  headt  compared  wih  107,074 

726,917,711  —  .1,7.18,932  4-  212,281,286  in  194  1);  calves  37,62(5  (20.813): 

101.8.10.762  . —  70.(26.111  hogs  1  65.780  (  1 30.343  ):  sheep  39,- 

+  3.3Hi.2M.i_  -  iMio  (32,532)  and  horses  2,2  15  (1,- 

,!H1(),3!11»,823  —  :i(*(l,ll3  233,812,817 


133,:^^M^71I  I 
7H..VJKJ(Mx  ! 
3(L(mtL8()tl  I 


BANK  SERVICES 


Loans 

Savings  Accounts 


Letters  of  Credit 
Victory  Bonds 


Savings  Accounts  victory  oonos 

Chequing  Accounts  Money  Orders 
Safekeeping  Foreign  Exchange 


SoFety  Deposit 
Boxes 


Escrows  Received 
Banking  by  Moil 


101.8.10.762  .  .  —  70.(26.11 

27,960,1.11  4-  3.981.286  —  .Vlt.Oli 


Boxes  Bonking  D) 

.Travellers' Cheques  Collections 


IMPERIAL  BANK 
OF  CANADA 

"Tie  For  Yoa" 


TRANSITION  YEAR 
IN  NOVA  SCOTIA 
MINES  IN  1945 


MINING  MARKET  RECORD 

Trantactiotii  on  TORONTO  STOCK  EXCHANGE 


All  At/Tir  Stocks—  Salfeo 
- -  lAm.  Vel’nife  16, SCO 

Report  of  Minister  Reflects  .tg” 

Change-Over  to  Peace-time  Augio  llur.  809 
Economy  During  Year  Ansley  lo.soo 


Last  sale 

Low  Tuesday  Change 


‘  rtenecis  Aigpr  34 

Change-Over  to  Peace-time  Anglo  llur.  809 

Economy  During  Year  Ansley  lo.soo 

i  ic«r  Aquarius  6,200 

Area  17,750 

MORE  PROSPECTING  Arjon  22,600 

_  Arniistiee  .10,800 

Special  Currespoiidcnce  Aintfield 

Haiifnv  V  U  f  ,  Ashley  ll,5o0 

Haiilax,  N.i,. — In  a  summary  of  Astoria  Q  310  I’S 
nine  conditions  in 


mining  conditions  in  Nova  Scotia.  Athona 
Hon.  L.  L>.  Currie,  Minister  of  |  Atlas  Yk. 
Mines,  says  the  past  year  has  been  Auhelle 
one  of  transition  from  the  strains  Aumaquc 
of  wartime  production  to  that  of  Aunor 
adjustments  for  labor  and  consuinp-  Hagamac 
tion  of  minerals  to  round  out  a  iiankfield 
peacetime  economy.  H.  Metals 

During  the  latter  half  of  the  Hear  Expl. 
year  the  minister  pointed  out,  there  Beattie 
has  been  a  marked  increase  in  in-  Beaulieu 
terest  and  prospecting  for  many  Belleterre 
minerals  to  hll  in  the  gaps  for  nec-  Berens 
essary  civilian  annual  replacements  Bevcourt 
which  were  not  forthcoming  lie-  Bidgood 
cause  the  production  had  to  go  for  Bob.io 
war  purposes.  In  active  investiga-  Bonetal 
lion  of  mineral  resources  in  .„la  Bonville 
the  Department  of  .Mines  did  H),-  Boycon 
000  teet  of  diamond  drilling  .nd  Bralorne 
similar  work  will  be  carried  on  this  •^'oulan 
year.  Buffadison 

Stressing  the  fact  that  the  most  Buff.  Ank. 
important  mineral  in  the  province  Buffalo  Cdi 
is  coal,  he  slates  output  for  the  Buff-  B  L. 
year  was  around  5,300.000  tons.  Bunker  Hil 
being  4  00,000  tons  less  lluiii  in  Campbell 
19  44.  jBdn.  Mai. 

Boteiilial  Oil  llesouri’es  jCalder 

The  minister  points  out  that  I 


Nova  Scotia  is  not  without  poten- 1  Tretli 

tial  resources  in  petroleum  and  na-j^^ Bat. 
tural  gas.  Several  areas  attracted  |  Bore, 

tile  attention  iif  oil  niieralors  o ,, a  j  t  eilf  1  emaq. 


tile  attention  of  oil  operators  •'indj'^j  ‘  ^ 

received  intensive  investigation  py I 

several  of  the  noted  oil  geologists 

of  the  continent.  .\s  a  result  if>'  .if  ^vv  i 

those  investigations,  the  Lion 

Jlefining  Company,  of  .Arkansas,  has 

drilled  a  7,000  foot  hole  in  Inver- 
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those  investigations,  the  Lion  'V  ' 

Jlefining  Company,  of  .Arkansas,  has!^‘’I”  Bake  1.3. al 
drilled  a  7,000  foot  hole  in  Inver- 

ness  County:  the  Sun  Oil  t ompany  f  cn'i-A 

«  ni  -1  j  1  I  •  1  ......  ..  .  (.oniaunim  50,4.a0 

of  Philadelphia,  has  a  la, 00  )  loot  ,,  „ 

.  ‘  ..  ■  ,  Cons.  Smelt.  2,i80 

drilling  rig  operating  in  Cumber-  l.t;9  610 

land  County  and  the  Nova  Srotia 13  790 

Oil  and  Gas  Company  has  ooiii- j  12  silO 

mended  drilling  at  Kciinecook,  in  Icrowsliore  5  900 

Hants  County  aud  had  reached  ‘’3  550 

depth  of  700  feet  at  the  end  of  Die  79’oO() 

year.  Additional  detail-d  geological !  221 50 

studies  were  made  during  the  sum-  iiivp,._  Mines  12!20i) 
mer  by  geologists  for  tne  Lion  Oil  Dome  '  2!l95 

llefiniiig  Company  in  Cape  Breton  Dom.  .Magiies  .LI  55 
and  lliclimoiid  Counties.  Donalda  39,800 

Anent  gold,  the  minister  stale.s:  Dnquesne  15.200 

".Mining  of  gold  in  .Nova  Scotia  was  Dnvav  7  4.600 

one  of  our  worst  war  casualties  and  Kast  Amp.  15.000 
only  two  operators  maiiugcd  to  Rast  Mai.  1.3,350 
keep  operations  going  on  a  reduced  East  Sull.  12,800 
scale.  However,  there  is  a  renewed  Elder  79,850 

iii>"resi  in  prospecting  and  there  Eldona  97,350 

will  lie  a  development  of  several  ralconb'ge  5.650 
gold  properties  within  the  proviuct  Fed.  Kirk.  93,500 
as  soon  as  equipment  and  lalior  ire  Francoeiir  16. 8.30 
available.’’  Frobisher  2,475 

Di've'  )  New  .Salt  Deposits  <:iant  ^’'k.  l.'!,H33 

Salt  production  at  .Malagash,  dur-  Glcnora  191,502 
ing  tile  year,  in  spite  of  the  labor  God’s  I.ake  51,829 
shortage,  was  some  40,000  tons.  Goldale  27.650 

The  salt  resources  of  the  Amherst  Goldcrest  18.700 
area,  which  were  proved  oy  diamoad  Gold  Eagle  28,700 
drilling  to  be  enormous  in  size,  are  Goldhawk  15.600 
now  being  developed  by  the  .Mari-  Gold.  .Arr.  284,000 
time  Industries  Limited,  at  Naii-jGold.  Gate  30, .800 
jiaii,  for  the  manufacture  of  eva-jGold.  Man.  18.560 
porated  salt  and  chemicals.  Goldora  3,400 

As  regards  gypsum  the  ministev  Goodfish  14.800 
says;  "The  greater  portion  of  gyp-  f-rah.  Boiis.  14,100 
sum,  produced  annually  in  Canada.  Grandoro  4,000 

is  obtained  from  the  e.xteiisive  beds  D''noor 
that  exist  in  Nova  Scotia.  Seven  Ha  Swa. 
companies  are  engaged  in  qiia-ry-  Ha  Dwell 
ing  this  mineral  and  practically  .ill 

of  it  is  exported  in  the  crude  form  Daid  Rock  3^,100 
to  points  along  the  Atlantic  sea-  Haiker  oj’inn 

hoaJ^d  of  the  Cnited  States  and 
Canada.  One  company  manufactures 

its  owu  pioducts.  Heath  Gold  12  400 

The  normal  annual  P'-^lu^^Don  |  ®  ^ 

was  about  1,300.000  short  ton.,  "’IliAva  ^  44’910 

due  to  the  shortage  of  ships.  Die 
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iHE  hiNANCIAL  TIMES,  FEBRUARY  15,  1946 

Shareholders  of 

OBALSKI  MINING 
CORPORATION 

1;  Your  Certificotes  Are  Voluoble 

|{ 

1;  Share  certificates  not  registered  in  your  own  name, 

J  if  lost  or  destroyed,  can  be  replaced  only  through 

great  inconvenience  and  expense. 

''  Shareholders  or  persons  who  have  purchased  shares 

in  this  company,  and  who  own  certificates  regist- 

I  ered  in  other  persons’s  names,  are  advised  to  have 

their  shares  registered  in  their  own  name  in  order  to 
receive  the  up-to-date  reports  mailed  only  to 
registered  shareholders;  and  also  for  the  added 
protection  afforded  the  shareholders  in  case  the 
certificate  is  stolen  or  destroyed. 

i  Certificates  miyr  be  sent  to  EASTP7RN  TRUST 

COMPANY,  Transfer  Agents,  134  St.  James  St. 

W.  or 

Obolski  Mining  Corporation 

411  CANADA  CEMENT  BLDG.,  MONTREAL 

!!  Registered  shareholders  who  have  changed  their  addresses, 
are  requested  to  notify  the  Eastern  Trust  Company  or  the 
Obalski  Mining  Corporation  of  their  new  address. 


Western  Oil  News 


!  "Natural  ga.i  in  large  qiianti- |  pendent  Drilling^-  Exploration  Co., 
ties,  oil  and  plenty  of  it,"  is  in  thp|h‘‘‘'d  office.  Calgary:  Prosperous 
i  Fort  Nelson  area  along  the  .Ala.ska  I  ' ’’Bow  knife  .Minp«,  head  office,  Ed- 

Highway,  .A.  F,  Gordon  states  fol- _ _ _ 

.lowing  a  visit  in  the  territory.  He'  shell  No.  16-I4-.1  at  .lumping 
I  said  there  had  been  surveys  made  Pound  reported  a  nottom  at  1.242 
i  by  government  geologi.sts  hut  "they  'feet. 

had  kept  mum.”  |  -  - - 

It  k  true  that  there  have  been  Imperial  Strikes  Oil 

'surveys  made  by  both  government  |  |_  KIaIA 

and  independent  geologists,  and  NeW  UntariO  Field 

there  also  was  the  reported  strike  ,  . 

„  ,  .  ,1  loroiito  .Announcement  is  made 

of  fia.8  whe»  a  ^vaD’r  "’eil  was  he-:,,,.  ,„,„erial  GU  Limited  that  com¬ 
bing  drilled,  hut  If  there  a,-e  he  a- ,  . 

,vni’«Ti)io  oondi  ions  to  which  Mr.  ■  4,  1  .  »  ►  i  i 

of  about  Jd  t»arrols  ot  oil  per  rtav 
Gordon  refers,  there  has  been  little  1,.,.  .,  .  .1  r  i.-  n  i 


f  *  ^  'J‘i»ronto  Aiinounreineiit  is  made 

of  fias  when  a  wa  er  well  was  he- ;  „„„erial  GU  Limited  that  com¬ 
ing  drilled,  hut  If  there  are  he  a- ,  . 

vorahle  ooi.d.t.ons  to  winch  Mr.  '  3-  . 

Gordon  refers,  there  has  been  little  Wallacehurg, 

puhlicity  given,  jl  is  stated  by  oil  '  ',  „p  ^.^s  found  at  a 


'men  of  the  province. 

I  There  are  parts  of  the  coinriry 


I  depth  of  1,859  feel  and  is  lielieved 
I  to  come  from  tlie  salina  formation. 
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!  which  are  known  to  be  encouraging  ,,  js  approximate! v  36  degrees  gra- 
jand  will  in  due  time  get  more  Ihor-  ,  vity  and  of  iiaraft’iii  base. 

I  ough  testing.  ]  well  will  tie  acidized  witliiii 

Itlie  next  fortniglit  in  tlie  hope  of 
I  Pipe  for  the  Northwestern  Pi iH-  |  en larging  produclioii.  savs  the  of- 
i  ties  gas  piiyditip  project  is  heing  iin- ;  fidai  statement  which  sugge.sis  the 
I  loaded  as  it  is  being  received  from  .mrike  mav  portend  discoverv  of  an 
I  A'oiingstown.  Ohio  and  the  first  cars  iiii|)()rt ant  oil  field. 


have  arrived  at  the 
from  Red  Deer  north. 


right-of-way 


Iniiierlal  Oil  has  been  drilling  in 
Western  Ontario  since  last  summer 


Frobisher 
Giant  ^’k. 


Mining  Notes 
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.AIKEN  KEI)  L.\KE  796 

After  spending  some  $40,000  in  "‘’Y 

preliminary  exploration  and  devel¬ 
opment  work  last  year,  which 
covered  about  5,000  days’  assess-  p 


.29  —  1  .39  .29  As  fiooii  a.s  the  fro.=  t  is  out  of  the  and  14  wells  have  been  completed. 

2  50  — 2.3  4.00  2.10  groinrd  work  will  start  on  the  lay-  .Shows  of  oil  were  encountered  in 

2.20  -f-  50  2.56  1.27  1 'ug  of  the  .81.500  gas  pipeline  from  :  some  of  the  holes. 

4,40  -1-30  5.00  2.70  !  the  Viking-Kinsella  fields  to  Red  j  — - 

.191.2  —  1 ’2  .33  .15  I  Deer  via  Camrose.  'Vetaskiwin.  ,  r-__*  __  C-_ 

_ _  Piioka  and  T.acomhe.  officials  of  the  tafnmgS^GainS  For  ^  ^ 

Northwestern  Ftilities  have  report-  Kirkland  Lake  Gold 

Pd  in  Red  Deer.  - 

j  - -  Toronto — .Net  earnings  of  $177,- 

!  A  transfer  of  the  major  com-;  691  or  3,33  leiits  per  sliaie  for  tlie 
|panie.s’  etaffs  here  has  been  com- |  year  ended  Decein tier  3  1 .  1  9  4 5,  were 
796.99b  shares  left  In  the  treas-;  pjp,p,,  |  reported  lately  by  Kirkland  Lake 

"•'Y.  i,,,p  pontrol  of  Rio  Bravo  Oil  Co.  ;  Gold  Mining  Company  Limited. 


opnient  work  last  year,  whlchl  HO.NVU^.E  >II\E!4  1  returned  to  the  I'.S. 

I  covered  about  5,000  days’  assess-  I’rogress  report  of  Bonville  Mines ,  - 

I  ment  work,  Aiken  Red  Lake  Gold  Limited,  for  period  to  February  l.i  Gulf  Oil  Coiiip:nry  has  sent  .1.  H. 
I -Mines  Company  reports  that  it  is  states  tliat  drill  holes  -N'os.  24  and  Bevel  to  replace  Henry  Bedford  of 


office,  replacing  Art  Feldnieyer  who  I  Tills  compared  w  ith  earnings  of 
returned  to  the  I'.S.  j  $154,611  equal  to  three  cents  per 


turned  to  the  I'.S.  j  $154,611  equal  to  three  cents  per 

-  I  share  reported  for  the  preceding 

Gulf  Oil  Coiiip:nry  has  sent  .1.  H.  :  year. 

vel  to  replace  Henry  Bedford  of  Total  production  was  $I.o.mi.2I- 


1'  Goodfish  14.800 
.  Grail.  Boils.  14,100 
,  Grandoro  4.00  0 
;  Giinnar  13.7  00 

I  Hale.  Swa.  105.400 
.iHalliw’ell  40,500 

I  Hallnor  350 

,  Hard  Rock  33,10  0 
.  Harker  26,700 

[  Harricana  34.200 
.  Hasaga  10,421 

Headway  12,000 
I  Heath  Gold  12,400 
j  Hedley  Mas.  32.150 
J  Heva  44,910 


,  0  8  -|- 

.20 

.18  l.i  — 
.56  -p 


ready  for  a  program  of  deeper  25  were  slopped  at  .303  and  67J|the  Calgary  staff.  Mr.  Bevel  has  i  from  85.359  tons  of  ore  milled 
drilling  on  its  property  located  a  feet  respectively.  I'he  former,  which  been  with  the  Giiif  eonip.any  for  against  $l,<t53.1  56  from  77,4.37 

short  distance  northwest  of  Mad-  continued  exploration  on  tlie  north- ^  more  than  15  years,  and  will  now  j  tons  in  1  94  4.  .Net  working  capital 

sen  Red  i.ake.  e,-n  contact  area  of  the  Villebon '  work  with  Boh  Lockwood  in  the;  stood  ;t  $5  4  8.01,3  against  $652,1  08. 

- -  batholitli,  cut  a  12-foot  vein  of  dark  I  Calgary  office.  i  Ore  re.serves  were  at  364,38  4  ton.s 

^lll’ *  '  'K  VFililjOWKN IKE  Iduisii  quartz  which  carried  fine  - - — - - - - compai'ed  w'iih  352.968  tlie  previou.s 

I’resident  J.  H.  Roonev  of  .Mir-  pyrite  mineralization  and  minute  The  first  sei.smic  crew  of  Cana-:  year  end. 


MIP  "  '  '  E  y ELIjOWK.N IKE  Iduish  quartz  which  carried  fine 
I’resident  J.  H.  Rooney  of  .Mir-  pyrite  mineralization  and  minute 


Interim  Report  Issued 

By  Mining  Corporation 


■was  aooui  i.ov.-.vvv  =,.....1  .  Heva  44  910 

due  to  the  shortage  of  sh'PS. 

production  for  1945  was  only  yj^  ^4  400 

bUO.OOO  tons.  The  operators  are'  ’  oq’qqo 

preparing  for  full  scale  operations  j  246!l30 

as  soon  as  labor  and  transportation  |  1,5  20 

are  available.”  Hugh  Mai.  14.000 

- -  Indian  I.ake  35.600 

Interim  Report  Issued  inspiration  b5o 
By  Mining  Corporation  4o;5Jo 

-  ^  Island  M.  9  00 

Toronto— Interim  report  issued  j^,. knife  26,600 

by  Mining  Corporation  ot  Canaua  AVaite  3.3.70  0 

estimates  operating  profit  ot  Sot-  j^poia  38,032 

metal  Mining  Corporation  at  $783,-  jason  3.3,394 

O.j  for  ^945.  The  corporation  mill-  jpHiooe  11.626 

ed  204,067  tons  of  ore.  4  iVl,  Cons.  6.125 

Operating  profit  of  Base  .Metals  joDet-Que.  174,270 

Corporation  for  the  year  was  $197,-  Kayrand  9.900 

000  with  operations  continuing  on  Kerr  Add.  11,415 

a  salvage  basis.  During  the  year  Kirk.  Hud.  1,700 

Base  Metals  Corp.  milled  47,777  Kirk.  Lake  64,301 

tons  of  ore.  Kirk.  Town.  8,5  00 

Reporting  on  Quemont  Mining  i,,al)rador  5,930 
Corporation  it  is  pointed  out  that  d.  Diifaiilt  17,700 
seven  drills  are  working  from  the  e,  Fortqne  4,900 
ice  of  Osisko  Lake  and  tw’o  under-  I.ake  Shore  2.680 
ground.  T.a  Imz  2.900 

A  number  of  prospecting  parties  f.amaque  1.389 

were  kept  in  the  fields  during  the  r.apa  Cad.  52,200 
year  and  .Mining  Corporation  par-  Lanaska 
ticipated  in  various  prospecting  Leliel  Oro  16.732 

syndicates  and  companies.  No  im-  T.eitch  10.700 

portant  finds  were  reported.  T.exindin  19,500 

The  report  indicates  that  Jerome  i.iind  Ward  5.700 
Gold  Mines  which  suspended  opera- 1  fAngman  102,550 
tions  June  30,  1945,  would  not  re-jLit.  L.  Lac  18,100 
sume  unt.l  labor  conditions  insure  1  Louvicoiiit  18.200 
normal  operation.  B/n’^  ''’’Do- 


Kirk.  Lake 
'Kirk.  Town. 


3,803 

40,900 

900 

26,600 

3.3.700 
38,032 
3.3.394 
11.626 

6.125 

174,270 

9.900 
11.415 

1.700 

64,301 

8.500 

5,930 

17.700 

1.900 
2.680 

2.900 
1.389 

.32,200 
44.3.800 
1  6.732 

10.700 

19,500 

5.700 
102.550 

18,100 
1  8.200 
53.050 
5,720 


I.ynx  A'ello.  5  3.050 
Macassa  5,720 

^  MacL.  Cock.  2.3.100 

Golden  Arrow  Plans  Madsen  15.435 

Early  Shaft  Sinking  Magnet  3?.4  5  0 

_  Malartie  4  7,175 

Financial  statement  of  Golden 
Arrow  Mines.  Limited,  Toronto,  for  ^^'ooo 

year  ended  December  31,  1945.  at  „  «  IS  600 

end  of  period,  including  cash  j  ’’  •>;>'7nn 

Dominion  of  Canada  bon  .s.  61600 

$280,105,  while  current  liabilities  jy,®) ’,4j; 
were  $2,378.  leaving  "'orkmK  ;y,j.Ke;,zie  .33,29.3 
capital  position  of  $-.g8-..  Capi-  11,000 

tal  assets  less  reserve  for  deprecia-  ^^pj^armac  3  6,9  30 

tion  totalled  $21,398.  MeWatters  39,000 

In  the  report  accompanying  the  r  3^0 

statement  V.  R.  MacMillan,  presi-  66,377 

dent,  said  that  in  view'  of  the  fav-  ^iq^kpr  18,600 

orable  ore  report  made  by  the  com-  ^egus  40.90.3 

pany  geologist,  it  has  been  decided :  ^p^.  7.100 

to  continue  diamond  drilling,  andktp,.  pg]  3,500 

to  take  Immediate  steps  to  initiate , j,,-j I,  ypHo.  4  2,900 
shaft  sinking.  It  has  also  been  de-  N'ipissing  6,3  45 

elded  to  contract  for  electric  power  Koraiida  4,100 

to  be  delivered  at  the  site  at  the  xorgold  21.100 

earliest  possible  moment.  Normetal  172,719 

- — - -  Norseman  58,450 

The  Financial  Times  reaches  a  Northland  28,700 

class  of  people  who  are  Interested  North.  Can.  14.200 

ill  and  able  to  .buy  Invest ineiif  Nicholson  40.700 

securities.  Vr,..tk  Fnin.  ^>66 
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23.700 
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40.90.3 
7.1  00 
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aele  Yellowknife  Mines,  Limited,  j  quantities  of  sphalerite  and  galena,  i  dian  Exploration  ronipany  h.as 
reports  that  plans  have  been  inadeiTlie  latter,  cross-sectioning  strongjlaken  to  the  field  in  .Alberta,  des- 
for  exploration  and  development '  structure  indicated  by  magneto-  pile  the  had  weather.  This  work  is  j 
work  this  season.  |  meter  survey,  rut  a  number  of  the  first  undertaken  by  the  outfit. 


BIDGOOD  OI  TPl’T  OFF 


Bidgooii  Kirkland  hullion  tint  put 


small  quartz  stringers  and  silici-  which  is  the  only  Cairadian  com-  in  January  was  $16,747  compared 


.LACK  L.AKE  MINE.S 


fied  sections.  No.  26  is  drilling,  toipany  of  its  kind. 


Officials  of  Jack  l.ake  .Mines  re-  complete  tlie  section  at  this  point 
port  that  hole  No.  4  cut  27  inches  - - 


of  core  which  assayed  $55.4  4  at 
$38.50  gold.  The  core  from  holes 

with  drilling  continuing  at  Hole  28.  ‘  J  ^  i'oM  t  ^B:  Home-Brazeau  No.  1  at  two  drills  working  on  the  soiitliend 

On  east  claims  Hoi  6W  cut  7t  ft.  Lish  ^  bv  nil,  M  inesl  ’  ^ 1.330  of  Osisko  Lake  and  latest  hole  is 

of  core  assaying  $23.  Hole  7W  ’^*,Xd  wh  cS  recell v  Koyalile  T.owery  No.  5  at  6.-  reported  past  200  feet  depth  and 

cut  7t  ft  5  inches  of  core  $43.60.  .  '  ,  *^^‘^®"Dy  optioned  .  Koyalite  Lowery  No.  7  at  |  paralleling  No.  in  rhyolite 

Hole  8W  cut  5  ft.  assaying  $42.10.  T" cU im!  adioh,"The^^  "  |  1.476  ft.;  Imperial  &  Anglo  fan.- I  formation  along  a  cros.s  fault.  Great 

Hole  low  cut  9  ft.  6  inches  assay-  f^ou  1  Hh^weti  ai  d  sou  ^  ^  Tnipcia!  ;  importance  is  attached  to  the  de- 

drilled  t  nigo  an  ixtent  of  almost  ig-H-.i  at  1.242  ft.  1 

_ _ _ three  miles  along  the  productive _ _ _ |  Cl’ATM  GOLDFIELDS 

OSI.SKO  LAKE  DRILIilNi;  exleiidiiig  troiu  C'adillac|  foDowing  companies  have:  - - 

i..k,  .Mine,.  o„  „ra.i.i  of '.‘Si’- 


- -  l.atest  drilling  reports  from  .Al- 

GLENWOOD  GOLD  .MINES  ^>’’''1  ai’e  as  follow.s;  Dewin- 

,  ton  No,  1  at  5.6.31  ft.;  Roxana  No. 

A  diamond  dnlhng  programmeU  2.678  ft.:  Arrow'  Biazeau  at 


with  $41,216  in  Decenilier  and  $23,- 
7  69  iiT  January,  1945. 


4'IIESKIIIK  .MINES 


3  at  2.678  ft.:  .Arrow'  Biazeau  at  |  Toronto.  —  Cheskirk  Mines  has 
1.564  ft.:  Home-Biazean  No.  1  at  t wo  drills  working  on  the  soul liend 


OSI.SKO  LAKE  DKILLINi; 


gives  I  nigo  an  extent  of  almost; 
three  miles  along  the  productive  I 
gold  belt  extending  from  Cadillac 


drilling  at  Indian,  consuming  engineers.  |  „„  ,f,p  register: 

iig  report  completion  of  the  first  hole' 


the  present  time  and  he  added  that  j.,y  p„tpred  the  I’nigoL  Weetenr  Oils.  Limited; 

consideration  is  lieiiig  given  to  an Lj,.  ’  ,  whoro  '’ity  0,1  Co.;  Taber  ConsoH- 

.  ,  ,i,  .  1  *.  aiKe  zone  at  44  <  leet,  where  isU  ■pyxyoHi/y- 

intelligent  development  P/’OKram  fpp,  pyry  was  inter-: Hojalties. 


development 


Cl’YCM  GOLDFIELDS 

Vancouver.  -  -  A  program  calling 
for  a  capital  expenditure  of  .$5ln.- 
noo  in  1916.  has  bei'ii  apiiroved  by 
tlie  directors  of  Ciiyiini  Gobi  fields. 
1  be  proiierty  in  Hritisli  Guiana  has 
been  niainli’  sponsored  by  Van- 


which  Will  require  substantial  tunds.l p"'  BV  was  niter-i  -  been  ma,nl>  sponsored  liyAa.i- 

arrangements  for  which  are  now  M'^^^.'^'*’  T^e  dionte  porphyry  wasj  Tmperial  T.ethhridge  No.  2  in  Ba-  interests.  A  three-  eom- 

under^discussion  again  entered  at  496  feet  and  at  1^3]  Lower  ri-etaceans  wa.s  reported  '’“Do'’’'"  -diaft  is  now  being  sunk 

8i2  leet.  At  364  feet  a  narrow  but  |  j„g  jppj  |  to  deptli  of  l,5tM,  feel  with  levels 


P.ANDOR.A  OPTION  P.AYMENT 


strong  shearing  was  cut  showed  4: 


Pandora  Cadillac  Gold  Mines  | ‘  n  P  r  a  .1“^  f  n  !  following  .are  new  companies  in- I 

I.imited  advises  receipt  of  a  further' p'  p  ";  ‘""  '’iuded  in  the  list  of  those  which 

pavment  of  $2.3.(100  for  mo.ooo '  f  ^  ^  ^  J  ^  ^  J'.”"®  *1  "■t'’’*  olitained  Alberta  incorpora- 

Miares  of  stock  from  Clair  Agency  i '’f"  P;»nGti-in:  I 

lAmited  under  the  option  agree- ®  ‘'”‘® Di  egg  River  Collie,  ies.  head  of- I 

ment  with  that  co,npany  ®  V®  |  1 .000  feet  to  the  west  on  the  other  fjee,  Edmonton:  Explo,at ion  Ser- I 
ment  with  that  lompanj.  ^  ralRa,y:  Imle- : 


ment  with  that  company.  j 

DO.ME  01  TIM  T  STE  ADY' 

J’roduction  at  Dome  Mines  for 
January  amounted  to  $431,543! 
from  48.200  tons,  compared  with 
$43  1,0  4  1  in  Decenilier  and  $415.- 
226  ill  January  last  year.  i 


SKi.M.A  IMIDIH  CTIDN  .adds  j  '  11 

J’roductio  D.,'  .lajiuary  is  import- ;  pp^  ,  Crude' Oil. 

ed  by  S.gma  .Mines  at  Total  Daily  Avei  age  I’.S.  4,563,340  Bids, 

from  treatment  of  2,1,400  tou.s.  I  s,„„p  ^^eek  l.ast  Year  4,733,300  HI, is. 

compared  with  lloh.ilh  produced|  _ 

in  Deeeriher  and  $162,596  in  Janu-  Dp,.,pa,p  f,'om  Last  Yea,'”'l69,9(!0  Bbls. 
ary,  19  4  5. 


Crude  Oil  Production 


C.M'I'ED  S'I'.ATKS 

(  .Supplied  by  Pai-kiilsoii,  Joiicas  A;  Co.  Ltd.) 


. . . .  i'l'otal  Pi’oduction  .laiiiiary  ^  ... 

Cl  RK.M.AQI  K  G<)LD  .MI.MxS  .i^ame  Week  l.ast  Year  . 

Centreniaqiie  Gold  .Mines  reports; 
two  heavy  drilling  rigs  are  in  op-  Decrease  from  Last  Year 
eration  cross-sectioning  the  west¬ 
ward  extension  of  the  East  Siilli-  (.,.,„,p  on  stocks  Jaiiuarv  26.  19 
van  and  D’ Aragon  structure.  Hole  onide  Oil  Stocks  Januarv  19,  19 
•No.  8  was  stopped  at  771  feet  after 

passing  through  three  sections  of  increase  for  AVeek. 
rhyolite  brecc’a  aggregating  148 

leet.  the  type  ot  rock  in  "  liich .  orude  Oil  Stocks  One  Year  Ago 

East  .Sullivan  oi-e  occurs.  Hole  .No.  |  .  _ 

9  is  drilling  l,elow  675  feet,  and  has  I  oasoliiie  Stocks  Jaiiuaiy  26,  19  1 
<■11'  two  shears  and  sevei-al  miner- ,  (;ajj,^lj„p  stocks  Januarv  19,  194 
alized  sections.  I 


Decease  from  Last  Year 


iCiude  Oil  Stocks  January  19,  19  16. 


Fehi'uary  2, 


Jan.  26  Daily  .Average 
Crude  Oil.  Decrease 

4,5  84,4  50  Bids.  21,110  Bills. 


1  32.493.240  Bills. 
1  55,624,850  Bills. 


Iiiclease  for  AVeek. 


Gasoline  Stocks  .lanuaiy  26,  1  946. 
Gasoline  Stocks  Januarv  19,  1946. 


Increase  for  AA’rek. 


STEELOV  OPTION  P.AVMENT 

Steeloy  Mining  Corp.  Limited,  |  Gasoline  Stocks  One.  Year  Ago  . 

adiises  tliat  they  have  received  pay-  C.A.N.AD.A 

ment  in  full  from  George  G.  Ewens 
of  $25,000  for  100,000  shares  of 

stock  under  his  option  agreement  Wpek  Ending  Januarv  26,  1946  . 

dated  January  2.  1946  and  further  Week  Ending  January  19,  1946 . 

extended  to  Feltriiary  2,  1946.  Thi.s 

w'lll  make  a  total  of  $2,_  .'..oo.'.  Decrease  for  AA'eek 
shares  outstanding  as  of  the  end  of 

.lanuary  and  tliere  is  a  balance  of  Daily  .Average  I’l'odiict ion  Same  AA'eek  l.ast  A’ear 


23,1  31.610 

Bbls. 

219,709,0(10 

219.219,000 

Bids. 

Bbls. 

490.000 

Bids. 

221.646.000 

Bbls. 

101,7.37,000 

1  00,778.000 

Bbls. 

Bbls. 

9A9.0(Mi 

Bills. 

JL*  <>(m 

Bills. 

Daily  Average 
Crude  Oil, 
21,145  Bbls, 
21,:!85  Bbls. 

2  40 

Bbls. 

2  1.3  03 

Bids. 

1  iiartnient  si, aft  is  now  tieing  sunk 
I  to  (leptli  of  1,500  feel  with  levels 
'at  1,30  feet  intervals  in  the  Alack 
jllill  ore  zone  where  the  oretxzdy  is 
I  reiioried  tdocked  out  in  two  levels 
j  for  a  length  of  1.500  feet. 

I  M  ARLON  IKH  VN  . MINES 

-Marlon  Uouyti  Gold  Mines  re- 
,  porta  completion  of  drill  holes  Nos. 
42  and  43  at  respective  depths  of 
821  and  893  ft.,  completing  an  ex¬ 
ploration  cross-section  in  one  part 
I  of  Hie  iiroperty.  Both  show  ed  min¬ 
eralized  sections.  .Assays  in  .N’o.  42 
ran  up  to  $3.85  gold  per  ton  despite 
'tlie  loss  of  3.5  ft.  of  core.  .No.  4  4 
is  drilling  in  tlie  same  area.  Two 
'  new  camp  linildings  needed  to  ac- 
I  r-cominodale  the  increased  force  of 
[  men  for  sliaft-sinki«g  and  iinder- 
:  groiinil  exploration,  have  tieen  com- 
pleK'd.  Erection  of  the  power  trans¬ 
mission  line  into  the  property  is  In 
luogress. 

P.AYM, ASTER  ( •D\S4 H.ID  A’PED 

Baymaster  ConsolidiUed  Mines 
ie))oris  Jamiarv  milling  results  as 
Hie  best  since  January.  1  943.  lu 
the  period,  mill  handled  12.18;: 
tfins  for  reeovery  of  $100,163.  or 
average  of  $8.22  a  ton. 


I  IM’Ell  G.AN.AD.A  Ol’TIM  T  HIGH 

fpper  (  anada  Mines,  Limited,  re- 
Hi'Tl.s  production  of  $306,391  for 
tne  quarter  ended  Decenilier  31.  as 
(O’lpared  with  $2.')7.3S6  the  previ- 
o  ..s  quarter  and  $232(919  in  the 
;ii<c  quarter  the  year  hefiire.  The 
,  'efoduction  was  the  highest  since  the 
fi'St  quarter  of  19  43. 

STEEP  IKK’K  SELLS  SH  ARES 
.steep  Rock  Iron  Mines  has  sold 
92.489  shares  to  Premium  Iron 
Ores.  I.iinited.  at  $3,25  a  share  and 
upon  issue  of  this  stock  the  issued 
caiiilal  will  lie  .'i.OCs.ooO  sliares. 


-V 
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COAL  PRODUCTION 
UP  IN  NOVEMBER 


Toronto  —  Annotincemcnt  is  up  and  paid  for  at  the  rate  of  not 
ntado  liy  resistrar  for  the  Ontario  less  than  125,0ltit  shares  within 
Securities  Coininission  of  tlie  fol-  one.  year  from  date  of  said  accept- 
lowing  option  and  underwriting '  a- -e  and  not  less  than  125.000 
agreentonts:  j  shares  within  each  succeeding 

,  .Adelo  .Malartic  Mines  laiiiited. '  thereafter.  Company  Incor- 

'  !  My  A.greenient.  dated  December  ■  P”’’*'*®*^*  January,  194B  (Ont.)  Au- 

Uttawa — Coat  production  of  Can-  istii,  I!tI5,  \'incent  .Mining  Corpo- !  thorized  capital,  ;!,000.000  at  11.00 


Output  for  First  11  Months  of 
1945,  However,  Still  Well 
Below  Previous  Year 


ada  during  .\ovember  totalled  1 
Tiiii.Ojt!  tons  including  l.ono,r),"i5 
tons  of  bituminous  coal,  I, 11. 12.'! 
of  sub-bituminous  and  2211.27.5  tons 
of  lignite,  the  Dominion  llureau  of 
Statistics  reported  last  week.  I’ro- 
duction  in  November,  1011.  was  1  ,- 
fills. H28  tons. 

Production  during  the  first  1  1 


ration  i-td.  agreed  to  iturciiase  Itto,-:  bar. 
OiU)  shtires  at  1  (tc,  payaltle  within 
1 .)  days  from  date  of  exectilion  of 
Agreement,  and  received  an  option 
on  a  further  1,100. dot)  shares,  be¬ 
ing  llotl.OiMi  at  lii<';  20)1.000  each 
at  l.TC,  20c  and  25c.  and  1)10,000 
each  at  ,”>)ic.  D'c.  5))c.  )i))c,  7))c,  pay¬ 
able  at  a  rate  sufficient  to  provide 


Issued,  1.250.005.  'Kscrowed, 


months  of  IDlo  was  1  1  20)i.))  i  .>  j  (i,p  m  jpast  if.'i.ooo.oo 

tons,  a  decline  nf^  fotir  per  cent.  |,y  \p,.ii  loifi,  and  at  least 

from  the  15. 4911. 257  tons  produced  ,  j f,  (ia(i.))o  within  each  succeeding 
■Itiring  the  corresponding  period  of  ml,  (hereafter.  Company  incor- 

'  poi'ated,  .\oveml>er,  19  45,  lOnt.) 
Coke  production  in  .''O'eniher,  \m|,,„.i2prt  capital,  2.000.000  at 
was  2S1,0))))  tons  compared  within  p,)  ,,^1-  value,  issued,  1,10)),- 
.)i0, )•))))  the  previous  month  atid  h(i5_  Kscrowed,  985.000.  .Accepted 
2 29,0))))  in  .November,  1  91 1.  Inthelfp,,.  filing,  .lanuarv  29th,  IDlll. 
first  11  months  production  totalled  I  Yellowknife  .Mines  Dimited. 

.2,.ion.))l)0  tons  against  1 .9®"  '  Option  to  .Mas  Holdings  Limited 

in  the  corresponding  period  •'*  :  wit hdra wn,  250.000  of  original 

;  5)))).00()  sliares  having  lieen  taken 
November  coal  imports  were  2,-;rtown.  .lanuarv  lIOMi.  191)5. 
259.4119  tons  compared  with  2.Uio.-j  |{pm„.pg,„.,,  v,.|i„wknife  l.iiniletl. 

Option  .Agreement  with  .1.  -V.  Stod- 


ii..l  in  November,  1911,  while  coal 
exports  were  7t),.27  4  tons  against 
fi  5 . 9  5  0 . 


Bobjo  Confirms  Strike 

At-  Cadillac  Property 

Toronto —Bobjo  Mines,  whicli  has 
maintained  three  or  four  parties  of 
prospectors  in  the  field,  largely  in 
Quebec,  d]iriug  the  past  season,  an¬ 
nounces  an  important  strike  in 
southern  extremity  of  Cadillac  Twp., 
where  D)  claims  have  liee)!  located 
on  company's  acco)int.  Close  in¬ 
vestigation  of  the  strike  decided 
company  to  acquire  I!))  claims  ad- 
.loining  and  the  deal  was  recently 
completed. 

Chipped  channel  samples  across 
the  discovery  was  showing  Sll.fifi 
gold  over  IS  inches  and  if 8. 8 5  over 
2  4  inches,  with  zini’  content  of  1.5''; 
and  some  traces  of  coiiper.  Plans 
are  being  made  for  formation  of  a 
new  rompany  to  take  over  and  de¬ 
velop  the  showing. 

Cenfury  Mining  Plans 

To  Resume  Work  Soon 

Cpnl)iry  Mining  Corporation 
Limited  announces  that  prejiera- 
lions  for  resumption  of  operations 
at  the  Company's  properly  are  lie- 
ing  made.  Work  was  discon' inned 
in  194  2  due  to  wartime  labor  con- 
dit  inns. 

Plant  and  equipment  are  tiring 
put  into  shape  and  it  is  proposed 
to  sink  the  shaft  for  an  additional 
two  levels.  This  will  be  followed 
by  lateral  development  to  open  ore 
bodies  already  outlined  by  diamond 
(  rilling. 

In  previous  development  a  tliree- 
co'npartment  shaft  was  sunk  to  a 
depth  of  2SS  feet  and  drifting  was 
done  on  the  125  and  25i)-f()ot 
le\  15.  A  mill  of  lili)-125  ton  capa¬ 
city  was  installed  late  in  1911  and 
some  ore  was  treated  liefore  tlie 
shut-down.  The  mill,  it  is  staled, 
has  been  maintained  in  good  order. 

Insco  Mines  Reporfs 

Program  In  Drilling 

Insco  Mines  Limited,  holding  2,- 
S28  acres,  covering  most  of  l.,ake 
Dufanlt  reports  it  is  carrying  out 
extensive  exploration  program 


gcll  extended  1  month  from  .‘anu- 
ary  27tli.  l!)lfi,  covering  lialance  of 
sharps,  5i),))(iu  shares  having  been 
taken  up.  January  25tli,  1910. 

Ilelcc  I’ourville  .Miiie.s  l.iniitiul. 
By  Agreement,  dated  Decemlier 
12tli,  19  15,  .Malcolm  .stoliie  and  Le- 
pine  I.ake  Cold  .Mines  Limited 
agreed  to  piircliase  2))ii.n()0  shares 
at  5c,  payalile  .$5,n0i).)ii)  on  execu¬ 
tion  of  .Agreement  and  ^5.))ii))-.())) 
witliin  sixty  days  from  date  of 
.Igreenient,  and  received  an  option 
on  a  further  1,7)17.1)9))  shares,  be¬ 
ing  10)1. 1)))))  shares  each  at  5c  and 
l))c,  payable  2  and  fi  months  from 
dale  of  .Agreement  respectively  (by 
.Amending  .Vgreeinent,  dated  .lanii- 
ary  15th,  191);,  this  was  ehanged 
ltd  1  and  7  months  respectively); 
j  l)))i.9))0  at  Die,  payable  within  12 
niontlis  from  date  of  Agreement; 
591). 11)11)  at  2))c.  jiayahle  within  29 
nionlbs  from  date  of  .Agreement, 
and  9)57. )MMi,  of  which  19l).l)))0 
optioned  at  59c  and  5ii7.99i) 


91)11.1)111).  Accepted  for  filing,  Janu¬ 
ary  26th,  1916. 

Diinford  Koiiyn  Mines  Limited. 

.Agreement,  .March  2)ith,  1945,  with 
Koht.  B.  Holt  fnriher  extended  4 
months  on  all  nnexercised  options. 
January  14th,  1946, 

Ijiii'liain  l{e«l  Lake  (Jold  .Alines 
Liiniteil.  By  Agreement,  dated  Janu¬ 
ary  16th,  1916,  K.  Crawley  agreed 
to  purchase  ll)9,))00  shares  at  5c, 
payable  forthwith,  and  received  an 
option  on  a  furtlier  990,000  shares, 
iieing  11)0.000  shares  each  at  oc  and 
7'2c.  iiiiyable  within  20  days  after 
acitpiiiance  for  filing  by  Commis¬ 
sion  and  60  days  after  such  accept¬ 
ance  dale  respeidively;  200,000  at 
lOc,  payable  within  90  days  after 
acceptance  date;  100. OOO  at  12  lie 


1942,  (Ont.)  Authorized  capital, 
2,000,000  n.  p.  V.  Issued,  2,211,405, 
Kscrowed,  22  4,000.  Accepted  for  fil¬ 
ing,  February  1st,  1946. 

Laralle  Alines  Linilled.  Outstand¬ 
ing  options  reduced  to  10c  per  share 
in  consideration  for  underwriters 
having  advanced  162.500  in  cash 
for  development  work,  January 
22nd, 1946, 

Leomac  Red  Lake  Alines  limited. 
Agreement,  dated  .November  14th, 
1945,  assigned  from  Alex.  G. 
Fisher  to  Conwest  Exploration  Com¬ 
pany  Limited,  January  22nd,  1946. 

Ij.ynalda  Gold  Alines  l.inilfed.  Op¬ 
tion  Agreement  with  Tricorn  Trad¬ 
ing  Company  J.imiled  extended  60 
days,  January  25th,  1946. 

Alarillae  Koii.vu  Alines  Iiiiiiited. 
-Agreement,  dated  January  22nd. 
1945,  with  John  A.  Kent,  amended 
to  cover  2,000.0)10  shares,  heiitg 
200,000  at  71/SC,  4(10,000  at  10c, 
200,000  each  at  12  Vic,  15c,  20c, 
20c,  60c,  60c  and  70c,  payable  Jan- 
tiary  22rd,  1946,  July  22rd,  1940, 
.November  22rd,  1  9  4  6.  January 

17th,  1947,  .May  22rd,  1  947,  Sep¬ 
tember  22rd.  1947,  January  22rd, 
1948.  .May  22rd,  1948  and  Septem- 
b'er  22rd,  1948,  respectively. 

Obalski  (IDL-A)  Linilled.  DhalskI 
.Mining  Corporation  entered  into  an 
agreement  with  .Samuel  Bennett, 
dated  November  12th,  1945.  The 


liayaiile  within  120  days  after  ac¬ 
ceptance  date  and  200.1)1)0  each  atjtjompany  was  re-organized  under 
J.1C  and  2))c,  payable  ISO  and  265  (i,e  name  of  Obalski  (  1  945)  LimU- 
days  after  acceptance  dale  respect-  whereby  the  capital  was  reduced 
ively.  Company  incorporated,  Sep-  from  5,000,000  to  2.500,000.  Agree- 
temlier,  19  45,  (Ont.)  Authorized  ment,  dated  Novenilier  12th,  1945, 
capital,  5,000.0)10  at  Jl.OO  par.  Is-  Samuel  Bennett,  assigned  to 

sued,  2.000,005.  Escrowed.  1 .800,-  w.  McKenzie  &  Company,  Janu- 
01)0.  Accepted  for  filing,  January  ary  25th,  1946. 


28ih,  1916. 

Flicka  Bed  Lake  Gold  Alines 
Limited.  By  .Agreement,  dated  De¬ 
cern  lier  19tli,  194  5,  R.  S.  Potter 
agreed  to  purchase  2i))),000  shares 
at  10c,  payable  within  20  days  from 
date  of  acceptance  for  filing  by  the 
Commission  and  received  an  option 
on  a  further  1,799,995  shares,  be¬ 
ing  2))0,000  each  at  15c, 

2)ic,  25c,  2oc,  40c.  50c,  100.000  at 


OKama-Kocklaiid  Gfdd  Alines 
Limited.  Company  incorporated. 
June,  1942,  (Man.)  Supplementary 
Letters  Patent,  July.  1945.  Author¬ 
ized  capital,  2.000.000  n.p.v.,  of 
which  1.692,669  Issued.  Re-sale  in 
Ontario  of  already  is-sued  slock  ac¬ 
cepted  for  filing,  January  30th, 
1946. 

Qiiytaiigle  'Vellowknife  Aline.s 
Limited.  Ry  Agreetnent,  dated  Jan- 


Ised  capital,  3,500,000  at  11.00  par. 
Issued,  1,400,005.  Escrowed,  1,- 
080,000.  Accepted  for  filing,  Janu¬ 
ary  loth,  1946. 

AVanapitei  Basin.  Alines  Limited. 
Agreement,  dated  .September  2nd. 
194  1,  with  J.  E.  Huard,  extended 
to  September  2nd,  1947.  January 
21st,  1946. 

AA’endiiiiir  Gold  Alines  1,intited. 

Coder  Agreement,  dated  November 
6th  1945,  Industro-Mining  &  In¬ 
vestments  Limited  have  exercised 
option  on  15)1,000  shares  at  10c. 
payaltle  by  January  11th,  1946. 

only  to  extent  of  75.01)0  shares  and 
extension  granted  to  February  27th. 
1946,  for  payment  of  balance  of 
block.  Extension  of  2  months  on  all 
other  unexercised  options.  January 
16th,  1946. 

H.  B.  Mining  Options 

Copper-Zinc  Claims 

Winnipeg — The  Hudson  Bay  J..n- 
ing  and  Smelting  Company  has 
taken  an  option  on  the  property  of 
CBiurchill  AUnerals  Ijimited,  about 
20  miles  north  of  the  south  end  of 
Reindeer  Lake,  125  air  miles  north 
of  Flin  Flon.  A  geophysical  ■'urveyi 
of  the  property,  de.scribed  as  cop- 1 
por-zin<!,  will  lie  undertaken. 


ALBANY  RIVER 

GOLD  MINES  LIMITED 

(No  Personal  Liabilify) 

Notice  to  Shareholders 
to  exchange  certificates  for  shares  of 
PICKLE  CROW  GOLD  MINES  LIMITED 

Notice  is  hereby  given  that  a  distribution  of  a,ssets  is 
being  made  to  the  shareholders  of  Albany  River  Gold  Mines 
Limited  whereby  each  shareholder  of  Albany  will  receive  one 
share  of  Pickle  Crow  Gold  Mines  Limited  for  every  ten  shares 
of  .Albany  River  Gold  Mines  Limited  held  by  him  and  in  ad¬ 
dition  cash  in  an  amount  equal  to  forty  cents  Canadian  funds 
for  each  one-tenth  of  a  share  of  Pickle  Crow  Gold  Mines 
Limited  to  which  such  shareholder  would  have  been  entitled 
on  such  distribution  if  fractional  shares  of  Pickle  Crow  Gold 
Mines  Limited  were  permitted. 

The  Trusts  and  Guarantee  Company  Limited  has  been 
appointed  trustee  for  the  shareholders  of  Albany  River  Gold 
Minc.s  Limited  and  has  had  delivered  to  it  in  trust  the  re¬ 
quired  number  of  shares  of  Pickle  Crow  Gold  Mines  Limited 
av'ailable  for  distribution  upon  presentation  of  certificates  for 
shares  of  Albany  River  Gold  Mines  Limited. 

A  letter  of  transmittal  and  full  instructions  and  informa¬ 
tion  can  be  obtained  from  the  undersigned.  Where  more 
than  one  certificate  is  required  a  fee  of  twenty-five  cents 
must  be  paid  for  each  additional  certificate. 

All  shareholders  are  asked  to  communicate  immediately 
with  the  undersigned.  You  are  strongly  urged  to  complete 
this  exchange  at  the  earliest  possible  moment  and  become  ' 
recorded  as  a  shareholder  of  Pickle  Crow  Gold  Mines  Limited. 

D.ATED  .January  31st,  1946. 

THE  TRUSTS  AND  GUARANTEE  COMPANY  LIMITED 

302  BAY  STREET  —  TORONTO  1,  ONTARIO 

Trustee  for  the  Shareholder!  of  Albany  River  Gold  Minei  llmHed. 


5c  <911(1  299,995  at  ?1.01),  payable |  ,ia|.y  3rd.  1946,  Torriy  Financial 

Corporation  I.lniiled  agreed  to  pur¬ 
chase  200,1)00  sharps  at  TVjc,  pay¬ 
ment  for  which  acknowledged  by 
the  Company,  and  feceived  an  op¬ 
tion  on  a  further  1,799,995  shares, 
being  200.1)1)0  at  lOc.  250.00))  each 


by  the  sums  of  |25,))0)).0)),  $20,- 

OOfi.)))),  $50, 000. 00.  $6)). ())))). 00. 

$80, 000.0)),  $100,000.00,  $75,000.- 
))))  and  $299,995  by  .Marcli  1st, 
1  9  46,  May  1st,  194(5,  August  1st, 
1  946,  Novenilier  1st,  1946,  Febrii- 


Premier  Drilling  on 

Property  of  Camwe 

Toronlo  -Dianioiid  drilling  has 
lieeii  started  on  properly  of  Cam  we 
Snow  I.ake  .Mines,  Ltd.,  adjoining 
Howe  Sound's  -Nor  Acme  property 
on  nortliwest  and  lioldings  of  Norili- 
ern  Canada  and  Pioneer  on  the 
south. 

Drilling  is  lieing  done  liy  .9  Flin 
Flon  contractor  under  direction  of 
Premier  (Jold  which  is  acting  for 
American  Smelting  &  Refining  Co. 

Test  calls  for  an  initial  11  holes  to 
1,000  ft. 

Drilling  Resumed  By 

Lobanor  Gold  Mines ;  ''''  '  '  '  r 

-  !  extension  of  tlie  zone.  The  .  in  llic  desiralvie  altered  dalmallon- 

Toronto  —  I.,olianor  Gold  .Miiiesj  long  hole  from  tlie  underground  i  ite  (spotted  dog)  with  quartz  and 
has  completed  its  rash  payments’  workings  is  continuing  and  on  com- '  calcitc,  jiyrite,  and  some  chalco  be- 


on  the  Snograss  option  in  .Moss 
Township,  Out.,  following  encour- 
agiqg  assay  results  olitained  from 


iiry  1st,  194  7,  May  1st.,  194.,  No-,  gt  12'2C  and  15c,  lOO.OOO  each  at  diamond-drilling,  and  a  snlisidiary 


$!.))(),  payaiile  within  twenty-four 
montlis  froni  date  of  tlie  .Agree¬ 
ment.  Company  incorporated,  July 
1  945,  )Oni.)  .Anihorized  capital. 
;!.)()))(. (10(1  at  $1.))()  par.  issued,  1,- 
o2.'!.o(),j.  Escrowed.  945, (lOO.  Ac¬ 
cepted  for  filing,  December  27th, 
19  15. 

liliic-Cliip  (told  Alines  T.iniited. 

Time  in  whicli  Tricorn  Trading 
I Ompiiny  I.imited  required  to  imr- 
rhase  tialaiice  of  15t), ()()))  shares, 
|)uisuaiU  to  Agreement,  dated  June 
12lli.  1  945,  extended  to  ,\lay  l.'ith. 
19  16,  and  each  o])tion  granted  un¬ 
der  said  -Agreement  extended  4 
niomlis.  January  9th.  1  946. 

Itriie-ltrec.st  (Jold  Mines  l.iiiiRed. 
.Agreement.  June  15th,  194  5,  as¬ 
signed  lo  T.  C.  Kerr  and  payment 
of  $D).)loo.oo  for  D)0,t())0  shares 
lias  lieen  further  extended  to  March 
2i)ili.  19  16.  Payment  for  IJ'ao 
Ivlock  extended  to  May  21st.  1946, 
and  15c  lilock  to  August  21sl,  1946. 
January  22rd.  1946. 

Bruin  A'ellowknife  Gold  Alines, 
I.iinited.  Option  granted  .Matthew 
.S.  Shiels  under  .Agreement,  dated 
.March  Jst,  1  945,  on  1 .5)i)),l)()<i 
.sliares.  reduced  liy  20.())))l  shares 
10  he  deducted  from  last  lilock,  be¬ 
ing  500,000  at  $1.))0.  January  21st. 
19  16. 

BMinclie  Poi'cii))ilie  Gold  Alines 
Limited.  .Agreement,  dated  October 
2)lth.  1915,  with  R.  Hamilton,  ex- 


are  vemlier  1st,  i:)47  and  I''el>ruary  1st. 
ntllidS,  respectively.  (Company  incor 


porated,  October,  1945,  (Ont.)  Au- 


17 'ac,  2(lc,  22  Vie.  and  25c;  150.- 
000  each  at  40c,  6))c  and  SOr,  and 
1  49.995  at  $1.0)),  payable  at  the 


thorized  capital.  2.000. 00))  at  $100  U-ate  of  not  less  than  250,000  shares 
par.  l.ssued.  1 ,00)1, 005.  Escrowed. U.j,hin  2  months  from  dale  of  ac- 
91)0.000.  Accepted  for  filing,  Jan-  (.^piance  of  Agreement  for  filing 


nary  15th,  1946. 

(Jleiiwood  (J<dd  Alines  I.imited. 

By  AgreeiiiPiit,  dated  December 
17th,  1945,  I'nigo  Mines  JAmited 
agreed  to  purchase  200,0)10  shares 
for  $10,00)).)))),  provided  that  w’ork 
to  the  value  of  $10, OOO. 00  may  be 
performed  by  I'nigo  on  Company 


claitns  within  6  months  as  payment  24th,  1946. 


Iiy  the  Commission  and  at  the  rate 
of  not  less  than  7  5. 000  shares  with¬ 
in  each  succeeding  2  0  days  there¬ 
after.  Company  incorporated,  De¬ 
cember,  1945,  (Ont.)  .Authorized 
capital.  3.0(10.000  at  $1.00  par.  Is¬ 
sued,  l,2  0(),)iii5.  Escrowed.  9)))),- 
000.  Accepted  for  filing,  January 


for  said  shares,  and  received  an  op 
tion  on  1,400, 000  sliares,  being 
2)))).)i00  at  7*20,  payable  ■within  7 
months;  200. ono  each  at  Ic,  12  Vic, 
15c,  25c,  25c  and  oOc,  payable 
within  8,  9,  12,  15,  18  and  IS 

months  respectively.  Company  in¬ 
corporated,  April,  1  945.  (Ont.)  Au¬ 
thorized  capital,  2.n()0,000  at  $1.00 
par.  Issuedi  999,626.  Escrowed, 
899.620.  Accepted  for  filing,  Janu¬ 
ary  lilst,  19  4'6. 

(Jnillet  (Jold  Alines  I.iinited. 

Agreement,  dated  June  20th.  1945, 
witli-AA’m.  McC.  Fatt,  terminated, 
January  J5th.  1946. 

Ingi’ii.v  Vellowknife  Alines  Limit¬ 
ed.  Option  of  Industro-.Mining  In- 
ve.stments  I.imited,  to  expire  Janu¬ 
ary  2Sih,  1946,  extended  6  mouths. 


Record  Kon.vn  Alines  Limited. 
Agreement  'with  J.  P.  AA'il.son  am¬ 
ended  by  the  purchase  liy  him  at 
10c  of  the  11)0,(10(1  shares  optioned 
to  him  at  20c  per  share.  January 
9th,  1946. 

Sabonriii  Creek  Mines  T.iniited. 
Agreement,  May  1st.  1945,  with 
Frobisher  Exploration  Company 
Limited  terminated,  January  12th. 
194  6. 

Scardore  Gold  Mines  I.iinited.  By 
Agreement,  dated  January  2rd 
1946,  J.  E.  Huard  received  an  op¬ 
tion  on  1,000,0))))  shares,  being 
300.000  at  5c:  200,000  at  10c. 
12'/2C,  15c,  17 '2 c  and  20c.  payable 
300,000  shaies  by  July  21.st.  1946 
200,000  within  12  months  from  said 
date  and  Id)), 000  share  blocks  at 


company  is  to  lie  formed.  Drilling 
was  temporarily  suspended  at  the 
freeze-up,  but  was  resumed  during 
the  past  week. 

Four  thousand  feet  of  drilling 
has  lieen  done  to  date,  and  tliree 
east-west  zones  have  been  indicat¬ 
ed,  which  have  been  designated  the 
north  zone,  the  middle  zone,  and 
the  south  zone. 

Present  drilling  is  coiiliiiuing 
along  the  south  zone,  which  has 
l(een  traced  for  a  distance  of  l.lOt) 
feet. 


pletlon  will  be  followed  by  a  flatter  !  ing  found  adjacent  to  the  rhyolite- 
hole  from  the  same  set-up  designed  j  andesite  contact, 
to  cut  the  zone  described  above  |  Provided  this  hole  can  get 
aizout  600  ft,  aliove  Hie  deep  inter- :  through  (lie  extreniel.v  difficult 
section  and  aliout  700  ft.  Iielow  drilling  ground  it  should  around 


where  the  surface  hole  is  designed 
to  cut  tlie  zone. 


New  Find  May  Boost 

Malartic  G.  F.  Rate 


Negus  To  Start  On 


all  expiry  dates  similarly  affected.  i„jg,..^,ais  of  15,  18,  21,  24  and  27 
January  20th.  1946.  Option  to  Duns-^  months  after  such  date.  Company 


ford  Securities  I.imited,  covering 
200, OOO  shares  not  exercised,  now 


in  search  for  a  liase  metal  or  liodv.^  tended  (in  days  on  all  options.  Janu-j  cancelled.  .laiiuary  .loth,  1*946, 


At  the  present  time  five  diamond 
drills  are  in  operation  on  the  prop¬ 
erty  with  a  sixth  expected  next 
week.  The  chances  of  locating  sul¬ 
phite  ore  bodies  look  very  promis¬ 
ing  as  the  result  of  work  already 
done,  stated  Dr.  .A.  F.  Banfield,  the 
consulting  geologist.  However,  in 


temlier 

view  of  the  fact  that  9i)  per  cent,  of'  nmtiial 


ary  26lh.  1  946.  |  .lunet  Bert  I.ake  Aline.s  l.iniitert. 

Ciiirterella  (Joirt  Mines  T.iinilert.  |  By  .Agreement,  dated  January  22rd. 
Agreement,  dated  Novemlter  20tli.  L  946,  T.  C.  Kerr  agreed  to  purchase 
Dil5,  with  John  E.  l.axton,  terniin-  :!oi),ij(io  shares  at  7>ic,  payable 
ated,  Feliruary  2nd,  1  946.  |  forthwith,  and  received  an  option 

(.'ri'ole  Snow  l.iikc  Aliiu's,  Liinit-^on  a  further  1.999.995  shares,  t»e- 
rrt.  Option  Agreement,  dated  Sep- 1  ing  2i)0.0l)))  each  at  lOc,  1  2  >20,  15c, 


Hip,  property  is  under  water,  con¬ 
siderable  time  and  patience  may  be 
needed  before  something  of  imiiori- 
ance  is  found. 

The  treasury  of  tlie  company  has 
been  accordingly  provided  with 
ample  funds  to  continue  explora¬ 
tion  for  several  vears. 


Grand  Chibougamau 

To  Start  Drilling 


19lh,  1!)45,  terminated  liy 
Agreement,  517,110  sliares 
liaving  lieen  taken  down,  January 
lath,  1916. 

D'. Aragon  Alines  I.iniili'd,  2 

months  extension  granted  on  all  uii- 
pxercised  options,  Jaiuiarv  18  th, 
1  94  6. 

Dercon  Alines  l.iniitert.  By'  .Agree¬ 
ment.  dated  January  21st,  1  946.  F. 
.1.  .McKarlane  received  an  option  on 
99)1,000  sharps,  being  1  50. 000 
sliares  at  Sc,  iiayable  $1,000.00  on 
execution  of  Agreement,  $1,(100.00 
liy  .Alarch  1st.  19  16,  Aliril  1st,  19  46, 
-Aiay  1st,  194)i.  and  .May  15th,  1  946. 
AA’lien  Hie  said  1  50.1)00  shares  have 
lieen  taken  up  and  )iaid  for,  .Mc- 


Grand  Chibougamau  .Mines,  hold¬ 
ing  12  groups  checkerboarding  tlie 
Chibougamau  field,  reports  a  dia¬ 
mond  drill  has  been  moved  into  tlie 
area,  with  an  en.ginec  r-direetor  and 
crew  on  tlie  ground  in  permaiient 
ouarters.  The  contiiany  starts  xvitii 
$250,000  cash  from  sale  of  25)),-  ; 

)|)io  shares  initiaily,  and  it  is  offi¬ 
cially  learned  it  is  planiK'd  to  build 
the  Ireasurv  to  approximately 
$1.00)1,000  in  the  next  few  months  ! 

The  compan.i's  lioldings  total  in 
excess  of  5.60))  acres.  A  great  am¬ 
ount  of  mapping  and  detail  xvork  is 
involved.  Development  is  planned 
oil  .No.  8  an  9  groups  and  foDoXvi'd  ' 
on  otlier*  Bolli  Hie  former  two  are 
in  Obalski  townsliip,  cenlro  of  ac¬ 
tivity. 

Former  owners  of  .No.  S  diseov-, 
ered  a  wide  shear  zone  giving  ,');7 
to  .8  14  values.  The  .No.  9  which  is 

fiifther  west  in  the  townsliip  bad  '  on  1,599,995  shares, 
two  veins  traced  for  5)i0  feet  de¬ 
velopment.  ‘'This  ground  is  one  of 
the  most  accessilile  for  early  de¬ 
velopment. 


2))e  and  25e:  100.000  each  at  40c, 
5))c,  60c,  7))c,  Soc  and  90c,  and 


incorporated,  January,  19  4  6,  (Out.) 
Authorized  capital,  2. 000, 000  at 
$1.00  par.  Issued,  1,000.005.  Es¬ 
crowed,  900, OOO.  Accepted  for  fil¬ 
ing,  January  29th,  1946. 

Shawke.v  (1»4.%)  Aline.s  T<iinilert 
I'nder  Agreement,  dated  November 
5th,  1945,  Clair  Agency  Limited  has 
given  tip  its  rights  to  last  lilock  of 
100,000  shares  optioned  at  7))c. 
January  11th,  1946. 

Steeluy  Aliiiiiig  (.'orporat ion  Liiii- 


Karlane  receives  Hie  right  to  b'.ir- j  ing  Company  l.td.,  June  1  5th,  1945, 
:  chase  Hie  balance  of  ,840,000  '•haros.j  ^vith  H.  J.  Dawson.  June  15th.  1945, 
j  lieing  40. 0))))  at  5c.  payable  by  May  :  with  Conwest  Exploration  Company 
I  15th,  1916.  200. 00(1  at  lOc,  pay- '  Ltd.,  J  line  1  5t  h.  1  9  4  5.  with  AA'alter 
aide  liy  .July  I5th,  1  946;  ]))0,0()o|  E.  (Joodings,  extended  2  weeks  on 
each  at  12 '2c  and  15c,  payaiile  liy  50%  of  options  due  January  15th, 
Feliruary  15th,  1917;  20(i.i)()()  at  I  1  946,  and  2  months  on  the  remain- 
2()c,  iiayahle  liy  .May  15th,  1917,’ ing  50%.  January  14th.  1  946. 
land  1)1)1, )M)0  each  at  2))c  and  40c.j  KensnII  Gold  Alines  l.iinltert.  By 
payable  by  Decemlier  15Hi.  1  9 4 7.  I  .Agreement,  dated  December  21sl. 
Company  incorporated.  Decern  her, 9  4  5.  Angus  .Mc.Millan  received  an 
19  11,  (Ont.)  Authorized  capital,  j  option  on  SOO.OOO  shares,  being  20,- 
2.)ii)0.)i(M)  at  $l,)ii)  par.  Issued,  l.-iooii,  at  5c,  jiayable  forthwith  after 


.i99,995  shares  at  $1.00,  I  Red.  Extension  of  2  months  grant- 

200.001)  shares  liy  June  1st,  1  946,' 
and  the  balance  in  blocks  of  10)),- 
OOo  shares  monthly  (excepting  the 
last  lilock  which  shall  be  99.995 
shares)  commencing  July  1st,  1  946. 

Company  incorporated,  December, 

19  15,  (Ont.)  Authorized  capital, 

2, 50)). 000  at  $1.00  par.  Issued,  1.- 
200,005.  Escrowed,  1,080,000. 

Accepted  for  filing,  January  31st, 

1  94  6. 

Kalbrook  Alining  Company  I.im- 
itort.  Agreement.  June  20,  1945, 
with  God’s  i<ake  Gold  -Mines  Ltd., 

Jttne  15th,  1945,  with  Hoyle  Min- 


Hy 

Hit, 


ca.\A(;al'  aii.nes 

Toronto.  —  TTesciited  publicly  a 
few  da\s  ago,  Caitagan  .Mines  xvill 
start  drilling  as  qtiicIHy  as  Hie  drill 
can  be  moved  in  from  Kirkland 
Lake,  reports  tlie  president  of  Hie 
company.  The  company  liolds  two 
groups  in  Ben  Nevis  townsliip,  Out.. 
,md  xvill  be  one  of  (be  newest  of 
and  closest  operations  to  (lie  iiiter- 
provinci^l  line,  linking  Hio  belt 
that  actually  knows  no  lioundary. 
The  lioldings  date  hack  almost 
twenty  years. 


))8I,"  .  Escrowed.  .-H, 

cepted  for  fili)tg,  Keliniary 
19  16. 

Dc'-torlicllc  .Alines  Lintiled. 

.Agreement,  daled  December 
19  15,  .Mentor  Exploration  H:  Devel- 
opmenl  Co,  l.td.  received  an  option 
lieing  2  5)),- 
1)))')  sliaics  eacli  at  loc,  15c.  2i)c 
and  25c:  2)))i,)ii)i)  each  at  2)ic  and 
4i)c  and  199.9!)5  at  5))c.  iiayable  on 
or  itofore  such  date  or  dates  as  sliall. 
from  Hme  to  time,  tie  fixed  bv  Hie 


Ac- 1  accepi.T lice  of  Agreement  for  filing 
Isl 


ed  on  options  originally  due  .lanii- 
ary  2nd.  1946,  February  2Sth. 
1j46,  and  March  3l8t,  1946.  Janu¬ 
ary  14lh,  1946. 

Silanco  Aliniiig  &  Refining  Com- 
pun.v  Jjiniltert.  By  Agreement,  dated 
January  14th,  1946,  Louis  Cadesky 
agreed  to  purchase  135.612  shares 
at  $1.00,  payment  for  xvhich 
acknowledged  by  the  Company,  and 
received  an  option  on  a  further 
774,000  shares  at  $1.00  per  share, 
payable  at  the  rale  of  not  less  than 
74,000  shares  within  one  month 
after  dale  of  acceptance  of  .Agree¬ 
ment  for  filing  by  the  Commission 
and  at  the  rate  of  not  less  than 
100,000  shares  within  each  succeed¬ 
ing  month  thereafter.  Company  in¬ 
corporated,  .November,  1945,  (Ont.) 
Authorized  capital,  2.000.000  at 
$1.00  par.  Issued,  1,226.000.  Es¬ 
crowed.  9  6  5.000.  Accepted  for  fil¬ 
ing.  January  18th,  1946. 

Tomaliaivk  Iron  Alines  Liinitert. 
j -Agreement  xvith  R.  Miiiidy  termin 
ated  Hiroiigh  default,  February  1st, 
1946. 

Tyoii  Gold  .Mliie,s  Liniiteil.  .Agree 


Large  scale  development  lietween 
the  4th  and  Slh  levels  at  the  xx’est 
or  No.  2  shaft  area  of  .Malartic 
Gold  Fields,  is  underway. 

If  the  new  block  opens  up  as  on 
the  upper  three  levels,  .n  boost  in 
mffling  lo  1,500  tons  daily  is  pro¬ 
jected.  Lalior  scarcity  at  present 
holds  the  mill  just  hack  of  700  tons 

Yellowknife  Drilling  |  daily. 

-  !  Some  very  encouraging  ores  have 

Negus  Mines,  i.imited,  advises  j  shown  in  first  work  oil  the  Sth 
that  a  surface  diamond  drill  has  j  level  wliich  is  at  1.200  ft.  depth, 
lieen  engaged  and  will  commence  1  Drifting  in  one  ore  liearing  dyke  is 
work  at  the  company's  main  A’el- Dstated  opening  between  ..oO  and  +0) 
lowknife  property  imniediately.  The  ft.  9!  $7.50  to  $8  average  over  drift 
machine  xx-ill  be  set  up  to  the  east'xvidth. 

of  the  mine  workings  to  explore  the!  Flat  drilling  has  shown  iieiter 
upward  extension  of  the  recently  |  than  doulile  that  grade  value  in  a 

reported  mineralized  zone  carrying  :  paralleling  system.  - 

visible  gold  exposed  2.100  feet  be- I  - - -  -  — .  S.AL.AIIT.A  NORTHWEST 

low  the  ground  surface  by  the  long!  AVE.ST  .A.AII'LET  .AII.NKS  Salmila  -Northwest  Mines  reports 

hole  from  the  underground  work-:  Drilling  on  one  of  the  Koiiloin-j,i  dianioiul  drilling  contract  is 
ings.  ;  zine,  Geoffroy,  Rrossard  &  Co.,  signed  for  10,000  feet  of  drilling. 

It  is  expecti'd  the  first  surface  anomalies  a  quarter  of  a  mile  down  |  part  of  the  15,000  feet  planned 
hole  will  have  to  tie  drilled  aiioiit  !  the  AA’aite  .Mine  fault  valley  the  drill  |  to  probe  Hie  contact  sliear.  Drilling 
1,000  ft.  to  reach  the  projected  up-  !  core  is  now  sliowing  mineralization  |  will  begin  on  the  south  showing. 


eight  hundred  feet  intersect  a  xvide 
iron  sulphide  zone  previously  drill¬ 
ed  at  shallow  depths  on  each  side 
of  this  hole  location.  Geological 
and  structure  conditions  are  the 
same  as  AVaite-Amulet,  on  a  sec¬ 
tion  of  the  former  Rhyolile-Rouyn's 
extensive  holdings  which  company 
owns  a  million  shares  of  AA'est  Amu¬ 
let  stock. 

HA  nil  ROCK  All  NFS 

Hard  Rock  Gold  Mines'  roaster 
I'lant  is  noxv  being  run  in  and  xvill 
lie  used  as  formerly  in  roasting 
the  conipiex  or  sulptiide  ores  off 
the  north  system.  Tlie  milling 
plciiil  has  been  in  operation  since 
(‘.•irly  in  Ihe  year  on  the  free  ndl- 
ling  quartz  ores  in  the  No.  2  shaft 
area. 

The  mine  suspended  milling  op¬ 
erations  at  (he  end  of  1  944.  owing 
to  labor  scarcity,  but  continued  de- 
xelopnicnt  at  considerable  expense. 


with  the  Commission,  IRO.OOO  at  5c.  rtated  September  22nd.  1  94  4. 


Jiayable  witliiii  2  month.s  after  ac¬ 
ceptance  date;  2(1(1. OOO  at  7','2C. 
payaiile  witliin  7  months  after  ac¬ 
ceptance  date,  and  lOO.OOO  each  at 
loc.  20c,  2t)c  and  4()c.  payable 
xvithin  II,  15.  19  and  24  months 
Jifier  acceptance  date  respectively. 
Company  incorporated,  Decemlier, 
1945,  (Ont.)  Authorized  capital, 
;!,000.000  at  $1.00  par.  Issued,  1  ,- 
000,0)17.  Kscrowed,  900, ooO.  Ac- 
filing,  January  17  th. 


AlICA  OF  CA.NADA 


.A.  Douglas  agreed  to  purcliast'  250, 
000  shares  at  liic,  for  whicli  the 
(,'ompany  acknowledges  iiayment. 
and  received  an  (ipHon  on  a  further 
1.749,995  shares,  lieing  .500.0(10  at 
j  loc.  250, OOO  at  15c,  200. 000  eacli 
at  25c,  40c,  60c  and  SOc,  and  199,- 
|995  at  $1.00,  jiayalile  by  the  first 
I  . >0)1. 1)00  sliares  lieing  taken  up  and 
The  194.5  gross  samples  of  .Alba  '  paid  for  at  the  rate  of  not  less  than 
Company  of  Canada  Ltd.,  allowed  an  5n, 1)1)0  sliares  within  one  inontti 
increase  oxer  those  ot  1  94  4,  ac-Hroin  date  on  which  Agreement  ac¬ 
cording  to  Vincent  .Mining  Corp..  I  cepted  for  filing  hv  Hie  ('(nnmission 
jiarent  company.  As  of  February  1,  1  and  at  the  rate  of  not  less  than 
T946,  the  backlog  ot  iinfillcd  orders  I  5(i,()(ii)  shares  wiHiin  each  succeed- 
i-  reported  |4u,0U0,  tho  lie^t  on  ing  nine  montlis  Hiereafter,  Hie  lial- 
lecord.  j  ance  of  tlie  said  shares  to  be  taken 


,  (. oni pa  11  y  s  Directors.  Company  in- !  cepted  for 
I  corporaied,  .Novi'in ber,  1  945,  (Ont.)  ,  1946. 

Authorized  capital.  2.)l)l)),0()))  at  1  Laiirtsoii  Gold  Mines  Liinitert.  Ry 
$1.00  par.  Issued,  1,000,005.  Es- ’  .Agreement,  dated  December  12lh, 
crowed,  1,000, 000.  .Accepted  for’  1  945,  Florence  Feader  agreed  to 
filing,  January  2lih.  1  946.  I  purchase  2)10, 000  shares  at  7I2C. 

Diicorc  Alines  Liinitert.  By  .Agree-  payable  forthwith,  and  received  on 
ment,  dated  .laniiary  l5Hi,  1946,  J.,  option  on  a  further  200,000  shares. 


Iieing  loo, 01)11  sliares  each  at  loc. 
15c  and  25c,  payaiile  liy  .Marcli 
2l)H),  1  946,  .lune  20th,  1946,  and 
.Septemlier  20th.  1946,  respectively. 
Company  incorporated.  .August, 
1  945,  (Dnt.)  .Authorized  capital, 
500,000  at  $1.00  par.  Issued,  1  .- 
200.005.  Escrowed,  1. 080. 000,  Ac¬ 
cepted  for  filing,  Decemlier  24th, 
1  9  4  5. 

Larder  ‘‘I'”  Island  Mines  Liniil- 
ert.  By  .Agreetnent,  dated  December 
19th,  1945,  Darien  .Mining  Syndi¬ 
cate  I.imited  agreed  to  purchase 
lOO.OOO  shares  at  O'^c,  payable 
witliin  2  0  days  from  date  of  .Agree¬ 
ment.  Company  incorporated,  June,] 


with  A'am  Securities  Limited  as¬ 
signed  lo  Industro-Mining  Invest- 
inetits  Limited.  60.000  shares  hav¬ 
ing  been  purchased,  .lanuarv  5th. 
1  946.  By  amended  .Agreement, 
(fated  January  7lh,  1  946,  Industro- 
.Mining  Investments  Limited  agreed 
to  purchase  lialance  of  40.000 
si  ares  agreed  to  be  piircliased  under 
Agreement  of  Septemlier  2  2nd, 
j94.,  and  agreed  to  purchase  260.- 
01)0  ndditioiial  shares,  being  2)))),- 
000  at  5c,  100,000  at  7B.c  and  6t).-j 
I  0)10  at  .'tc,  payable  forthwith., The 
remainder  of  the  shares  referred  to 
in  .Agreement  of  September  22iid. 

1 :)  4  4,  being  1,4  4  0,000.  payable  $  1  5,- 
01)0.00  every  2  months'  period, 
commencing  .March  1st.  1  946. 

live  A'elloxvkiiife  Gold  Aline.s 
Liniilert.  By  .Agreement,  dated  De- 
ceniher  2))th,  1  945.  E.  Piillan 

agreed  to  purchase  200.000  shares 
at  10c,  and  received  an  option  on 
a  further  2.100,000  shares,  being 
200, OOu  each  at  lOc,  12>>)C,  15c, 
20r,  25c,  25c,  50c,  60c  and  75c. 
and  20)), 000  at  $1.00,  payaiile  not 
less  than  $5,000.00  within  60  days 
.md  $5,000.00  per  monlh  for  the 
following  5  months,  $10,000.00  for 
the  following  6  months  and  $25.- 
000.00  per  month  thereafter  until 
entire  stock  optioned  shall  has  been 
taken  down.  Company  incorporated. 
December,  1915,  (Ont.)  Author- 
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prff 


‘A” 


AHtibi 
Do.,  6 
Do..  7 

Acaclia>At1antic. 

Do.,  “B" . 

Acme  Glove  . 

Do.,  pref  . 

Agnew  Surpass  . 

Do.,  pref  .  .  . . 

Algoma  Steel  Cerp. . . 

Do.,  pref 
A'uminium  Ltd 
Alco,  pref 

Amalgamated  Electrir 
Anglo  Can.  Tel.,  pref 
Argus 
Do.,  pref 

Do.,  war . 

Asbestos 

Associated  Tel.,  com. 
Assoc.  Tel.,  pref 
Barker's  Bread 
Do.,  pref 

Bathurst  Paper,  “A". 
Beatty  Bros..  “A"  com 
Do.,  **B'’  com.  .  . 
Do.,  pref  .... 

Bel!  Telephone  . 

Bertram  &  Sons  . 

Biltmore  Hat  . 

Blue  Ribbon  . 

Do.,  pref  . 

Blue  Top  Brew 


178 

?3*4 

lO.*^ 

16*4 

102 

31 

IL-j 

76 

103 

i.sn 

107 

18*4 

n*4 

100 


23  U 


11*4  10’2 

lOOU  100 


20 


Brantford  Cord.,  com 

10*4 

Do  .  pref 

26 '2 

Brazilian 

28 

29 

27» 

Brewers  tn  Distillers  .  . 

14% 

14', 

13* 

B.A.  Bank  Note  .... 

2*3 

23 

22 

B  A.  Oil . 

27 

27' j 

26* 

B.C.  Power,  “A” . 

30l| 

31  '» 

30 

Do.,  ••B”  . 

4*4 

4% 

4* 

PruckSitk  . 

20 

22 

Building  Prod  . 

30*2 

30 

29' 

Burlington  Steel . 

13% 

Caldwell  Linen . 

10 

Do..  Ist  pref  . 

30 

Do.,  2nd  pref . 

14 

Calgary  Power . 

60 

Can  Bread  . 

8% 

Do.,  “A”  pref . 

lot 

Do.,  “B  ’  pref . 

72 

Can.  Cement . 

18'* 

iRt2 

17' 

Do.,  pref . 

14.1 

144 

142 

Can.  Cycle,  pref . 

106 

Can.  Forgings,  “A"*. . . . 

29 '2 

29 

Do.,  ■•B  ” . 

45 

Can.  Iron  Foundries.  . . 

16 '4' 

Do.,  pref . 

17', 

Can.  Nor.  Power  .... 

13', 

14'* 

14 

Can,  Packers,  "A** . 

40 

Do..  "B" . 

19'2 

Can.  SS.  Lines  .  . 

21% 

22 

2] 

Do.,  pref  . 

51 

52 

50J. 

Can.  Wire  Qb  Cable.  “A" 

77 

Do.,  “B” . 

2fi<i 

Do.,  pref . 

109'* 

Can.  Bakeries . 

9% 

Do.,  pref . 

I05!ti 

Can.  Breweries . 

27% 

27  V, 

23 

Do.,  pref . * 

60  *4 

Can.  Bronze . 

49 

Sft's 

50 

Do.,  pref  .  .  . . . . 

108 

Can.  Canners  . 

23% 

3H 

*7'* 


Do.,  Ist  pref 

Do.,  2nd  pref . .  23 

Can.  Car  &  Foundry., . .  19’ 

Do.,  pref.  (new) .  35 

Do.,  pref.  (old) .  29 

Can.  Celanese . .  67 

Do.,  rights . .  23 


35 '4 
67 's 


Do.,  pref  . 

LSO 

Do.,  pref.  'new) . 

42 

42'.*' 

Can.  Converters  . 

62 

Do.,  “A’’  (new' j . 

17'r 

17 

16% 

Do.,  *‘B’*  (new) . 

10 

Can. Cottons,  com.  'new) 

35 

Do.,  pref.  (newi . 

27 'li 

29', 

Can.  Dredge  &  Dock. . . . 

281(1 

28% 

28'* 

Can.  Fairbanks,  pref  . . . 

130 

Can.  Food  Prod.  (new). , 

14'i 

14% 

i3% 

Do.,  “A"  (new), . . . . . 

20% 

Can.  Foreign  Invest .... 

53 

S3 

52 

Do.,  pref . 

Can.  Gen.  Elec . . 

280 

280 

Can.  Ind.  Alcohol,  “A*’. . 

20 '4 

20 '* 

17 

Do..“B” . 

17 

i«% 

14 

Can.  Locomotive  tnew).. 

39 

39 

38 

Can.  Oil  Co . 

22 

Do.  (new) . 

I7'a 

17% 

i6% 

Do.,  T»ef  . 

155 

Do.,  pref.  (new) . 

101% 

Can.  Pac.  Fly . 

24 

24!, 

22% 

4-  H 

—  IS 


-  h 


2$ 


30’ 


..  110 


37 


173 

IU4 


. ..  100‘ 


95^ 

169 

16^ 

16H 


Can.  Shipbldg,  “B”..  . . 

Can.  Wallpaper,  “A".  . 

Do.,  “B  • . 

Can.  Wineries . . 

Can.  W.  B.  ^xes,  “A’V 
Carnation  Co.,  1st  pref. 

Cockshutt  Plow . 

Cons.  Bakeries . 

Cons.  Min.  8b  Smelt .  .  . 

Consumers  Gas  . 

Consumers  Glass . 

Cos.  Imperial  Mills.  . . . 
Crown  Cork  8b  Seal  . . . , 

Crows  Nest  Coal . . 

Davis  Leather,  **A*’..  • . . 

Do.,“B” . 

Distillers-Seagrams 

Do.,  pref . 

Dom.  Anglo . 

Do.,  pref . 

Dominion  Bridge. . 

Dom.  Coal,  pref. . . 

Dom.  Dairies . 

Do.,  pref.  .... 

Dom.  Foundries.  . . 

I^.,  pref . 

Dom.  Glass . . 

Do.,  pref . 

Dom.  Magnesium  . 

Dom.  Malting . 

Do.,  pref . 

Dom’.  Sc^tish . . 

Dp.,  pref 

Doni. •Steel  8b  Coal,  “B” 

Dom.  Stores . 

Dom.  Tar  . . 

Do.,  pref . 

Dom.  Textile . .  • 

Do.,  pref  . .  . 

Dom.  Woollens  ....... 

Dryden  Paper . 

East  Kootepay  Power.. 

Eastern  Steel  Prod . 

Eastern  Steel  fncw.i.  . 

Easy  Washing  Machine 
Electrolux  Corp. . 

Enamel  ‘8b,  Heat.  Prod- 
English  Electric.  “A”. . 

Do.,  “B”. - .... 

Equitable  Life  ..... 

Famous  Pleyei  s . 

Fanny  Farmer  Shops.. 

Federal  Grain . 

Do.,  pref . 

Fleury  Bissell . 3 

Do.,  pref . 24 

Ford,. Class  “A" .  31 

Do.,  Class  “B  ” .  29 

Foundation  Co.  of  Can. 

Gatineau  Power  . 

Dq.,  pref.  5% . 

Do.,  pref.  5H% . 

Gen.  ^oducU . .  • 

Do.,  pref  . . . 

Gen.  Steel  Wares . 

Dp.,  pref;  . . . 

Good^eor  Tire 

Do.,  pref.  (new! . 

G.  U.  Paper,  V.  T . 

Db. .  pref.  V.  T ...... . 

G.  li.  Paper  Sc . 

Do.^pref.  . . 

Great  West  Saddlery ... 

Do.,  pref . 

GreCni^Wire  . 

Gurd,  Charles . 

Pp.,  pref . 

Gyf^um . 

Ham.  Bridge . 

Haitiilton  Cottons . 

Do.,  pref.  •  • 

Ham.  United  Theatres 

Do.,  pref  . . . 

Harding  Carpets 
Hinde  8s  Dauch  Paper 

Holt  Renfrew  Co . 

Do*,  -pref,  .  I 


141^ 


12^ 

10*4 

49- 

58 

no 


1632 

108 

no 

9}i 

99 

20Vj| 

106 

no 


5132 
30 
31 U 
9 
49 
20 
9 

no 

17’8 

12*r 

18'i 

34 


133^ 

23 


18 

17% 

—  % 

)9 

18% 

91', 

88% 

-'1.% 

43% 

4.3 

49% 

49% 

+  .% 

3i  % 

.30% 

15 

14% 

109 

93% 

-  16% 

44 

42 

— '2  " 

IS 

14% 

—  .% 

It 

,  ..  . 

33 

37'.* 

35 

— ■■% 

179% 

177,% 

is 

i.3'. 

-i-'3% 

24% 

23% 

-f  % 

’6'r 

■5% 

-f’'% 

16% 

15% 

-'1% 

24 

23 

-t-  1 

26 

25 

—  1 

ioo!i 

no'*' 

■(  .15 

95% 

94% 

—  1 

170 

1 

17 

16!-, 

*4"  ^  R 

16',, 

15 

—  Mi 

.45 

—  .05 

14% 

13% 

—  i 
, . . .  * 

i.5 

31 

30 

— ’  2  ' 

SO 

40 

-i  1  * 

58'., 

.58 

8% 

8% 

— *  '  >4 

31  % 

31 

— 

33 

32 

— 

16'» 

16% 

109% 

H'  1  J's 

110% 

no 

20", 

20 

—  J.3 

107% 

m 

.55 

29 

28 

— • 

52 

51 

+  yi 

\0H  —IN 


13^4  4-  yi 


‘A*’. 


Howard  Smith 
Do., 

Hunts  Candies,  ”A  . 

Do..*'B'’  . 

Imperial  Oil  ..... 
Im^r^l  Tobacco .  • .  • 

Do.,  pref  .  . . 

Imperial  Varnish  ... 

Do^  pref. . . 

In^  Acceptance,  “A 

Do.',  pref  . 

Ingtis,  John 
InLlSronre  Powders. 

Do,,  p«f  .  .  • 

Intercolonial  Coal 

Do.,  pref . 

Int^  Coal  8b  Coke 
Inter.  Metal  Inc.,  * 

Do.,  pref . 

Do.,  “A*’  pref . 

Int*r*  Milling,  4%  pref.. 

Inter.  Nickel . 

Do.,  pref . 

Int.  Pulp  as  Paper . 

Do..  p»ef . 

Init.  Pete . 

Inter.  Power . 

Do.,  pref . 

Inter.  Utilities . 

Jamaica  Pub.  Service  . 

Do.,  pref . 

Ke^vinator . 

Labatt’s . 

Lake  Sf  Woods . 

Do.,  pref . 

Lang  €b  Sons . 

Laura  Secord . 

Legare.  pref  . 

Lindsay,  C.  W. . . 

Do.,  pref  . . . 

Loblaw.  “A” . 

Do..“B” 

Loews  Theatres,  pref. 
MacKinnon  Steel 
Do.,  pref 

Maple  Leaf  Gardens 
Do.,  pref 

Maple  Leaf  Milling.  •. 

Do.,  pref  . i 

Po.,  rights . 

MaiRrHarrts 

Do.,  pref.  (new) . 

;4cCoU-Frontenac . 

Do.,  pref . 


32*4 

no 


-  IV4 


$5  00 
$i  00 

$6  50 
81  20 
$7.00 

$5  00 

$8  on 
$6  00 
60 
$2  75 

Int. 


14N 

38 


16387 

1707 

575 

.1573 

1410 

1130 

575 

1720 


1 06  N 


18N 


26*4 


405 

.5475 

9546 


16075 

675 

988 


22N 
23  N 


nsli 


24  H 
*9 
*20 
*24 

16N 

♦25  Vj 

isN 


*149’ 4 
43  N 

31 H  32  30  N 

50 


42 

$2  so 

.  20 

$1  on 

Int. 

'  22*4 

Int. 

111  **j 

$7  00 

181*4 

58  no 

18 

30 

10 

60 

7% 

50 

$2  50 
Int. 

8'i 

.50 

26  l; 

$1  30 

26 ‘a 

Int. 

13 

Int. 

22 

Int. 

26*a 

•il  00 

27 

$1  60 

4'* 

20 

80 

23*4 

.60 

40 

8 

Int.  j 

27'. 

$1  50 

1 1  *'4 

80 

6 

Int.  1 

101 

54  .50; 

67'4 

$2  50 

14% 

133 

55  00 

55  00 

$1  .SO 
Int. 

14*4 

Int. 

60 

12 

60 

33*4 

$1  SO 

17*4 

50 

17*4 

51  00 

47»i 

.52  50 

70 

$4  00 

26 

Int. 

$6.50 

5%  , 

95 

$5  00 

22»|e 

.80 

44 

$3  40 

471^ 

$1.50 

$5.00 

22'a 

80 

2ZH 

$1  00 

22'i 

60 

18 

Int. 

33 » a 

$2.10 

28!*^ 

$2  10 

59H$1 

00(b) 

204 

ISO  $7  00ibi| 

40'.^ 

40 

t6!a 

31, 

$1  20 

$1  20 

25*4 

Int. 
$6  00 

12 

$1  00 

19 

.50 

33 

$2  00 

$8  00 

$8  00 

17 

Int. 

14 

Int. 

35 

Int. 

19 

$1 .00 

13'4 

50 

$8  00 

101 

$5  00 

21^4 

Int. 

7 

40 

16'2 

$1  00 

16 

$1  00 

7 

Int. 

16 

$1  50 

$4.00 

17 '4 

..SO 

80 

78  $1 

00ib> 

137 

$8.00 

41  '/"a 

$2.00 

$1  20| 

48 

$2  00 

28 

104 


28«4 


MitchellCo..  J.  S. 

Mitchell.  Robert  ,  ,  . 

I  Modern  Container . . 

Do.,  pref  . 

Molson’s  Brew  .  ,  . 

Monarch  Knitting . 

Do.,  pref. 

Do  .  pref.  (new*  . .  . . 

Montreal  Cottons . 

Do.,  pref  . 

Montreal  Loan.  . 

Montreal  L.  H.  81  Power 
Do.,  3^  notes 
Montreal  Telegraph 
Montreal  Tramways  , 
Moore  Corp 

Do.,  “A”  pref.  . 

Do.,  “B”  pref  .  . 

Murphy  Paints,  com 
Do.,  pref 

National  Breweries 
Do.,  pref 
National  Grocers 
Do.,  pref 

Nat.  I^wer  Pipe,  "A”.  . 

Nat.  Steel  Car  . 

Niagara  Wire . 

Noranda  Mines  ... 

North  Star  Oil . 

Do.^  pref  . 

Ogilvie  Flour  . 

Do.,  pref 

Ont.  Steel  Prod  .  26 

Do.,  pref .  120 

Orange  Crush .  16 

Do.,  pref  ...  .  11 

Ottawa  Car  8 

Ottawa  Electric  5.5 

Ottawa  L.  H  8b  Power 
Do  .  pref 

Page  Hersey  mew' 

Page  Hersey  Tubes 
Penmans  Limited 
Do.,  pref 
Peoples’  Credit 
Photo  Engravers 
Porto  Rico  Power,  pref 
Powell  River  . 


24' 


40*4  40*4 

50  50 

47  S3 
75  76' 5 

250 
360 

31  30 '4 

105  N 
49  N  49 
453li 
17N 

79  H 
30 
28 '2 
29 
70 


2S»4  — 


12.7.5 


62.00 
22.00 
1 1  ..*01 
,52.00 
6.00 
01. OM  I 

116.00  I 
61.00 

l.*.2.00  If).*, .00  I 
50.00 

30.00  I 

22.50  2:1. IMI  , 

inT.no  I 

525.00  ; 
1.50  i 


17t4 


175 


102'? 
1  1  3  >'2 


7*4 


70  N  68 » a  — 


7*4  — 


2010 

1.50 

200 


8960 

15 

5472 

8.50 

300 

1180 

.585 


2745 

51.5 


105  106'^  105' 


72*4 


101 
14  >4 


985 

130 

3745 


1016 

600 

188 


2480 

11970 

960 

2293 

1179 

851 

15 

639 

865 

100 


116^ 

75 

101 


*42‘/i  38  N  $3  00 

31K  "*  “ 

15 
114 
119 
•52 


Do.,  pref 

Provincial  Transport. 
Purity  Flour 

Do.,  com.  'new » . 

Do.,  pref . 

Do.,  pref.  inew’ . 

Quebec  Power  .  . 

Regent  Knitting . 

Do.,  pref 

Riverside  Silk.  “A  ' 
Holland  Paper 
Do.,#prcf 
Russel]  Industries 
Do.,  pref 

Saguenay  Power,  pref 

St.  Lawrence  Corp . 

Do.,  pref 

St.  Lawrence  Flour  Mills 

Do.,  pref . 

St.  Lawrence  Paper,  pref. 
Shaw.  Water  8b  Power.  . 
Sherwin-Williams  .  ... 

Do.,  pref . 

Sicks'  Breweries . 

Do..  V.  T . 

Silverwood  Dairy . 

Do.,  pref . 

Do.,W.  D.  pref 
Simon  8b  Sons 

Do.,  pref . 

Simpson,  “A”  mew 
Do..“B ’’  new- 
Do.,  pref.  4N%  com. 
Southam  Co 
Southern  Can.  Power 
Standard  Chemical 
Do.,  pref.  ,  .  .'i 

Standard  Paving . 

Do.,  pref . . 

Stedman  Bros  . 

Steel  of  Canada . 

Do.,  pref . 

Sterling  Coal  . 

Tamblyn  Ltd  . 

Do.,  pref . 

Tip  Top  Tailors  .... 

Tookes  Bros.  <newi . 

Toronto  Elevators  .  . 

Do.,  pref  . 

Traders'  Finance,  “A  ". . 
Do.,  "B” 

Tucketts  Tobacco,  pref. 

Twin  City  . 

Do.,  pref  . 

Union  Omi  Co  . 

nited  Corp.,  *‘A" 

Do  ,  ’B” . 

United  Steel  . 

Viau  Ltd . 

Do.,  pref  . 

Wabaaso  Cottons 


Do.,  pref .  22* 

estern  Grocer  .  145 

Do.,  pref. 


7525 

395 

1625 

4238 


70', 

$2  72  h 

225’* 

$7  00 

348 

$7  no 

30'* 

80 

54'* 

$5  .50 

$2  no 

45 

$1  75 

16% 

Int. 

78 

$1  .50 

27 

24 '4 

$1  no 

26 

$1  no 

63 

$4  00 

7’s  1 

6 

.  35  ' 

.30*  a 

$1  00 

17.S 

57  OO 

21'a 

51  00 

in 

$7  00 

Int. 

7*4 

Int. 

.so 

$2  00' 

17 

601 

102’i 

55  00 

29'a 

51  25 

ino 

$5  00 

70 

53  00 

S'a 

$6  00 
Int. 

110 

Int 
57  00 

30 

$1  00 

144 

.30 

184 

Int. 

5.S 

Int. 

LS"4 

$5  .S0| 

40 

!M.m( 

18.36 


•33 « 2 

18N 

TOO 


$2  50 
$2  50 
$1  00 
Int. 
51  60 

$2  no 


90  87 

2.1  23 

32 


105N 

ION 


210 

1355 

497 

375 

.166 

7194 

225 


680 

1600 

170 

055 

616 

17500 

840 


$6  00 
$1  20 
$7  00 
$5  SO 

$1  00 
%\  40 
57  00 
$3  00 


$7  00 
37N$1  40ib) 
.16  $i  on 


UNLISTED  SECURITIES 

Furnished  bj  A.  J.  PA  CTlSdN.  JR.  A  CO 
UlfITBD.  Bojrgl  Bgnft  Bldg.,  Toronta 
(Siihjtet  ta  confirmation  and  ehangai 

ri<l  Asked 

.\llriiv  Kingston  lulls  .  66.00 

Allens  Toronto  I  nil'i .  38. 00 

Aliens  M.  t.athHriiies  Inlts 
.XiKtian  NatlniiHl  .  . 

Anglo  lAn.  Tel.  “.N**  (.oni. 

.Xiiglo  t.an.  Tel.  y,r  IM’il, 

Heatiharnois  F..  H.  A  I*,  ... 

U.  i..  Sugar  ,  .  . . . . 

lu:.  Tcl.  1st  I»fd . 

Anieriean  Assce.  . . . 

Itritlsli  Mtge.  A  Trust  . 

Iirix'k>ille  Trust  . 

Can.  PHtrbanks  . 

(,an.  Car  IMd.  Nea .  .... 

.algar.v  Toiscr  ,»N  Pfd,  ... 

(.anada  Life  Assce . 

fian.  .\lrways  . 

,;aii.  T‘alrl>anks  . 

(■an.  Lire  Insurance  . 

Can.  (ieneral  Invest,  ..... 

Can.  inilciniiity  ..  . 

Can.  Indnstrirs  Com.  , 

Can.  Indtistries  *‘11”  Com.  . 

(jan.  Industries  7^  ... 

(.an.  tngrrsoll  Hand  . 

(an.  Iinestors  Corp . 

Can.  Invest.  Lund  . 

(.an,  Murhluery  Com . 

(.an.  Kotor  laimp  A  A  K  .. 

Can.  Lasing  Lfd.  .... 

Can.  West.  Nal.  lias  L.  H. 

A-  L.  Coin.  . 

(ian.  West.  Nal,  (tas.  L.  H. 

A  1*.  »»fd . 

(an.  Westing.  Kraclioiis 

Can.  Westingliouse  . 

Capital  Wire  Cloth  (.0111.  . 

(  upital  Wire  (.lolli  l*fd.  .. 

Can.  NN'Irc  A*  Cable  Pfd.  ... 

(awthia  .\pls.  Pfd . 

A.  W.  (ihase  Pfd.  Honus  ... 

(Jailde  .\e«M!  Pief . 

Colonial  .Steamship  . 

Coiititiercial  Finance  Com.  . 

Comiiirrciat  Life  . 

Confederation  l.ife  ;|0'»  IM 
Continental  Life  20V  Pd.  . 

(,res4'ent  ('.reaniery  Pfd.  ... 

4;rn\Mi  Life  Lully  Pd.  ... 

Meb.  Ai  Sec.  Pfd.  . 

hetroit  Inter.  Itridge  .  . 

Iloni.  Knvel.  (West.i  Com 
lloiii.  of  (^Mii,  (ten.  Ins.  .. 

Ihoer  industries  . 

hunlop  Tire  Pf<L  Par  52’> 

Kaslern  Steel  Pfd . 

Kdinonton  Stock  Yds.  t’nitt  . 

Laslerti  I  rii»t  . 

Lnipiie  Life  2.'»V  Pd . 

K.\telsior  Life  loV  IM . 

Federal  Foiiiul.  New.  ('.oni. 


:t  1.0(1 

88.00 

16..'i0 

i:».*».oo 

POI.OO  106.00 
PIO.OO  1II6.00  : 
J77.00  181.00  ' 

60.00  6.'>.00  I 

8.00  8.73  ' 

.5.00  I 

12.00 

9.7.5  It. (to  1 


37.00 

107.00 
LtO 
.58. (Ml 


Low 

....  lK)m.  of  ('.an. 
....  Uuuj.  of  Can. 
99^4  Duui.  of  Can. 
. . .  Hum.  of  Cun. 
foo'^«  Hum.  of  Cao. 
104  Va  l)um.  of  Can. 
....  Doni.  of  Can. 
102^4  Horn,  ol  Can. 
103^4  Uotn.  of  Can. 
105%  lioiii.  of  Can. 
102N  Uuin.  of  Can. 
itoui.  of  Can. 
Dom.  of  Can. 
loi'i  Dom.  of  ('.an. 
ia|.N  D<»m.  of  Can. 
I00‘\  Dom.  of  Can. 

Dum.  of  Can. 
|ihi'.4  Dom.  of  Can. 
^(|i  Dom.  of  Can. 
!♦!»« 

PW- 
)0*2 


101  j 


Ma 

tiinly 

BitJ 

^Askcfl 

M.v. 

1 

1948 

ton 

|0»)j^ 

I>*. 

1.5 

1U46 

KlMAg 

l»l'l. 

My. 

1947 

100  Va 

101 

Ma. 

194« 

lOl'j 

102^4 

Ju. 

46-49 

inn\ 

|Ol 

Ju. 

15 

50-51 

HCi'ya 

100 

.N». 

l.'> 

48-.'il 

lot 

lot  4 

l)c. 

49-. >2 

10:^4 

lof. 

Jo. 

la 

47-52 

|(M\ 

f  r. 

48-.<2 

103 'a 

100 

.Ma, 

52-54 

10  I** 

10:.’^ 

Ju. 

50-55 

103*4 

|0< 

53-66 

1 04  % 

t0.*.T  . 

•Nu. 

46-a6 

•02'* 

103 

No, 

47-57 

IO<^^ 

10.-,  \ 

My. 

No. 

iu. 

ia. 


1,  1U.57 
L  48>58 
1, 

1. 


106 ''t 
|(M'« 


Oom. 

of 

Can.  . 

3 

J  D 

Ju. 

1.  5;-ti0 

^  Hoin. 

of 

Cm.  . 

4 '4 

M  .N 

No. 

t,  49-59 

1 .  Dom. 

of 

Can.  . 

.3% 

■1  I) 

Ju. 

1,  .56-66 

Uum. 

of 

Can.  . 

3 

M  SIS 

Perprtual 

Dom. 

of 

Can.  . 

3 

F'  A 

Fp 

1,  1962 

Dunt. 

of 

Can.  . 

3 

M  N 

A  pr. 

1,  1963 

M  Dom. 

of 

On,  . 

1% 

M  N 

■Nuv. 

I.  19,50 

'4  !>uin. 

of 

Can.  . 

3 

M  S 

Sep. 

1,  61-66 

1«TS 


109* 

106 

10.4 
101’ 
lor 
tan  ’ 

10.5 


61.00 


RAILWAY  AND  NAVIGATION  BONDS 


2*2.011 

f08.l>0  IO't.50 
4.00 
34.00 
6.'.. 00 
90.00 


I  4.'*.00 
32.(NI 
78.00 
.300. (Ml 
96.00 
31.00 
7. .50 

2 10. (Ml  235.00 

12.00 


KMI'i 

Canada  Sleamihlpt  .  ,1’4 

M-S  IS  Mar. 

IS-.57 

loo". 

»0‘.>',4 

104H 

...  Canadian 

I'ac.  Hallway  ....  $1^) 

Fa  is  Feb. 

15-51 

10.3% 

105% 

114 

....  Canadian 

Pac.  Railway  ....  4'% 

JJ  C  July 

60 

FJOL. 

126*' 5 

Can.  Pac. 
Can.  iNat. 

Hly  4  Perp 

Hly.  (Uum.  Uiiar.i  414 

MS  CM.  Sepi 

SI 

12.3 

128 

i.r. 

..  (.an.  Nat. 

Kly.  (Uom.  Guar.)  (% 

JDEl  CNL  June 

55 

1.3.3 

1 28  -a 

...  Cun.  Nat. 

Hly.  illoni.  Guar.)  5’;. 

JJ5  AO  C.M.  Oct.  1-69 

128', 

102'* 

.  .  Can.  Nat. 

Hly.  (Dom.  Guar.)  $ 

JJIS  C  Jan. 

54-59 

102'y 

in.5'4 

26.25 

23.(M1 

70.0(1 

150.UU 


26.75  I 
75.0U 


*  1944  quotations. 

PROVINCIAL  AND  MUNICIPAL  lONDS 

Th.  followinc  qust.tinn.  art  (.rni.h.d  kr  Th.  In.c.tm.nt  De.ltrt’  A.i.ciation 

•f  Canada 


PHOVIKCIAL 


Maluritr 


tiiill  III 


11  >4  12»,  *11 


lon'j 


•..I'i  .14 


.18 
52  >4 


17(1 

19*4 


.52»4  52H 


I6'» 

1(1>4 

.in'* 

24 


13*« 

93  H 


We»t.  Kootenay,  pref 
I  Weateel 


15.5 

IftS 

ino 


J?  1  Weaton'i 


IS 

18>^ 


.135 

1275 

1575 


110%  *85 

$5  00 

..  45 '» 

41 

$1  20 

IS', 

13*4 

Int. 

..  11 

11 

..  33% 

31 '4 

$1  ’  75 

..  38 

31 14 

$1  40 

$6  00 

180 

175 

$5  00 

..  173 

$7.00 

..  15 

'7H 

24% 

174 

;.8o 

..  *101 V* 

100 

6'/* 

S'i 

$5  60 

so  *41 '4 

37'^ 

$2  00 

16"  8 

13'^ 

..  24 

21 

Int. 

..  32!(j 

25 

..  112% 

109*4 

$5  50 

..  95% 

90 

$5  00 

..  170 

161  *4 

$7  00 

17% 

13*4 

.50 

16% 

14 

..  .45 

56% 

50 

$1  90 

14%' 

14'4 

Int. 

1S1»  *14'.^ 

11 

Int. 

18%  20 

19 

Int. 

16 

M'h 

35 

30 

12'*  13% 

10*4 

$1  00 

*10% 

8*4 

15 

. .  50 

40 

Int. 

..  60 

49*4 

$1  SO 

9% 

.S»4 

Do.,  pref  .  .  .  . 

Do.,  pref.  inew) . 

WiUil  Ltd  . 

Winnipeg  Electric,  “A" 
Do.,  pref 

Wood,  Alex,  h  J..  pref 
Woods  Mfg.  Co.,  com 

Do.,  pref  . 

Wool  Combing 
York  Knitting  Mills  .  . 
Zellers ... 

Do..  6%  pref  .  .  . 

Do.,  pref . 

t  BANKS 


Dominion  . 

Imperial. .  . . 

Montreal . 

Nova  Scotia  . 

Royal . 

Toronto . . 

LOANS  and  TRUSTS 
,  Can.  Permanent  .  . 

i  Central  Can.  Loan . 

Chartered  Trust . 

Econ.  Invest . 

Huron  8b  Erie  . 

Do.,  20  p.c.  paid .... 

Nat.  Trust. . 

Ont.  Loan . 

Real  Estate  Loan 
Toronto  Gen.  Trust 
Toronto  Mortgage. 

*1945  Quotation*. 


29*4 
105*8 
105 
24' j 
16»5 
991^ 
1 10 


$7  00 


Int. 
Int. 
60ih( 
S3  00 
S3  00 


$2  50 
.10 
Int. 


$7  00 
Int. 


S5  00 
$4  00 
$4  on 
$i  no 
S3  00 
$7  00 
S7  00 
Int. 

80 
$5  00 


Jerleli  KlevnI 
(tniuile  (  lull 
(treat  Lakes  Pow 

(ireal  West  Life  . 

(iiiaraiilee  C.o.  of  N..\.  .  ... 

(•iiardlHU  Healty  Pfd . 

(iiiriiey  Loiindry  Pfd . 

Halifax  lusuraiice  . 

Hart  Battery  Com . 

Highland  Dairy  l^ref . 

Homewood  Sunitariuin  ... 

Imperial  l.ife  . 

Insuraiiee  Exchange  C.oiii.  .  . 

111!.  Ftililies  3.50  Pfd . 

Invest.  Bond  and  Miare  Pfd. 

I.amhtoii  (toir  . 

Liiprairle  (#0.  Ine.  Pref . 

t.egare  Pfd . . 

t.oblaw  Inc.  Com.  . . 

London  A  Wesl.  Trust  ... 

Vtanufacturers  Life  . 

$4  50  j  Maritime  l.ife  . 

Maiilline  Tel.  A  lei.  (■.nin. 
89  Maritime  'Tel.  ,V  Tel.  I*fd.  . 
•I  Midland  Loan  A  Saxings  . 

I  Midland  Pniperly  Pref. 

Milton  Brick  . . 

Moira  Limih'd  i*(d.  . . 

Monarch  Mtge.  Fnils  . 

Monarch  Life  20V  l*d . 

Montreal  Trust  . 

MorrI.son  Brass  . 

.Morrow'  .Screw  Com . 

Morrow  Screw  Pfd . 

Mount  Hoyal  Hotel  Com.  .. 

Mount  View  .\pl.  Pref . 

National  iHug  Com.  . . . 

National  Hosiery  Pfd . 

National  l.ife  . 

Neilson,  Wm..  i'.oin.  ....... 

Ncilson  \N  III.  Pftl . 

New  Bruuswiek  Tel . 

New  Melhnd  t.aiiiulri  Pfd.  . 
Singaia  Lower  .\rch  Bridge 

Northern  Telephone  . 

Nova  Scotia  Trust  . 

Nova  Scotia  I..  A*  P.  Com 

(M'flce  Specialty  (.oin . . 

(hit.  Tohai'e<»  IMant.  I'nits 

Pacific  ('oast  Term . 

Paramount  Kitchener  I  nits 
Paramount  Oshawa  Pfd.  ... 
Prov.  Bank  of  Can. 
Proxincial  Paper  7' 
Prudential  Trust 
Beliance  (iralii  Com. 


9.5.66 
3.36 

27.66 
1  1.7.5 


1.66 


- 1943-44 - 

161.56 
167.66 
126.75 
12  <.66 


16.66 

r2.(M( 


i  115.66 


168.( 


11. 5. '75  1  I -<>-00 


Xli.UMx  All>er<a  . 

...  3  *  J  % 

1  June 

1964 

101. IK) 

KM.  0(1 

«8.(m  Alberta  . 

1  June 

197.3 

107. (Ml 

112.0'* 

lUl.uu  British  Columbia . 

6% 

15  Feb. 

1947 

102,141 

1(4%0U 

118.(1(1  >  Briti.vb  Columbia  . 

1  Oct. 

19.53 

121. MO 

12:^. 00 

llll.llil  Britl.h  Columbia  . 

a  •  a  0  ^0 

1  .Sept. 

19.33 

1  L3.U0 

liT.un 

102. (H>  Mauitolia  . . 

...  6% 

1  .April 

1947 

I()2.(M) 

liM.nn 

100.00 

l2:..ot( 

113. UU4  Manitoba  . 

•  ••  4‘/x 

1  Oct. 

19.51 

113.66 
1.36. .56 
118.60 

169.66 
169.66 
*30.00 

I  r2li.,56 
!  129.06 

I  102.60 

{  ITi.IMt 
!  161.66 
I  169. (HI 
I  168.(HI 


366.66  <16.66 

2.56.66 

31.66  3:1.06 

2.85  3.16 

17.66 

7.66  8.60 

.58.66 

98.66  108.60 
315.60 

12.66 
.59.(MI 
16.(HI 

296.66 
<1.66 
20.00 

21.50  22.66 

78.66 

287.56  306.(81  117.00 

23.56  27  06  '  114.66 

169.66 
115.00 

161.66 
116.50 
164. .50 
127.60 

9<.66 
I0!l.60 
1.31.56 
166.66 
96.06 
131.25 


168.66  New  Hrunsw'ick  . . . 

118.661  Newr  Brunswick  . . . 

118.661  Nova  Scotia  . 

162..50  Dularlo  . . . 

167.66  Ontario  . 

120.66  2  Ontario  . 

1 18. (Ml  t  Ontario  Hydro-Klec.  Power 

12.3.66  Ontario  Hydro-Elec.  Power 
I'riitce  Edward  IsJaiid  .«•. 

Quebec  . . 

Saskatchewan  . 

Saskatchewan  . . 

Saskatchewao  . 


98.60 

167.66 

8.3.56 

91.66 

89.66 


5% 

4% 


4% 


15  Mai¬ 
ls  April 
U  Sept. 


1950 

P.mi 

1962 


I  16.06 
t. 36.66 
11 3. 56 


103.00 


16.. 56 

17.. 56 
1  <.56 

4.2.5 

.45 

96.66 


17..5(l 

166.66  167.66 


99.00 
116.00 
168. .50 
98.66 
116.66 
97.6(1 
105.00 
103.7.5 


Charlottetown 

Halifax  . 

Hull  . . 

J.evis  . 

Moncton  ••••. 
.Montreal  ••••. 
Ottawa  .••••• 

Quebec  . 

llti.OU  t  Saint  John  . . 

8(i..56  St.  Boniface 
163.06  Three  Rivers  , 

1 19.66  X  Vancouver  .. 
int. 66  Wrslniount  •< 

8.1..50  Windsor  . 

121.66  2  Winnipeg  ••• 


MUNICIPAL 


o'w 


.  4^3  1 

S,  3^8  4%  »1  Dec. 

.  4  111  1  Nov. 

1  June 
1  .May 

Dec. 

1  April 


1 

FeP 

19(7 

K(2.,30 

10.3. (Ml 

1 

June 

19.5(1 

lOO.(H) 

ll2.(»o 

1 

June 

1971 

I'JO.OO 

l.l.T.IM) 

1 

Auk. 

ir.7 

I2(>,.30 

i;u(..3M 

Jan. 

19711 

120(10 

i:(o.(M( 

1 

Aug. 

19.56 

101. (Ml 

KM. (Ml 

1 

Aug. 

19.58 

1 12. (Ml 

1  16.00 

15 

Aug. 

19.53 

01.00 

101.00 

15 

March 

1952 

00.00 

it:L0(» 

1 

Aug. 

1958 

118. (Nl 

112.0(1 

1 

July 

19.52 

10!  *H) 

104.06 

1 

July 

1952 

IIOJM) 

1  !.3.(M* 

1 

.May 

19.52 

109.«M) 

1 14.00 

1 

.March 

1954 

KM(.0(( 

11  <.'*0 

2 

July 

19.54 

1 12. (Ml 

1  17.00 

1 

.March 

191.5 

1*0.30 

102.00 

1 

July 

1919 

106.00 

11  ((..'lO 

1 

Oct. 

19.5U 

KM.OO 

107.00 

15 

.April 

1971 

I27.'M* 

i:i2.(M» 

5% 


1.) 


19.56 

1969 


197.5 

1961 


163.:)0 

96.06 

1.31.2.5 


I(l7..i6 
1.36.56 
108.66 
160.66 
1.35  25 


.5.16 

76.66 

1.5.66 
161.66 

13..56 

99.60 

t8.66 

1.10 

1.52.00 

96.66 

23.66 

22.66 
13.00 
.51.60 

166.66 


X— Payable  Canada  and  New  York.  z — Payable  Canada,  New  York  and  London. 

CORPORATION  SONDS 


(Tility— 

.Mgom 


nl.  Bl>.  .5's, 
.Avalon  'IcI.  4'/y,  1958  . 

As.sce.  3>J.  A  lei.  .5‘2*s 
Hell  Telephone  5,  1957 
Hell  Telephone  .5.  1966 
H.C.  Power  IC.  1966  .. 
H.C.  Telephone  4*2.  1961 
t'algary  Power  .5,  1966... 
(jalgary  Power  5.  |!I6<  . 
Gatineau  Power  3*4,  “.A” 

Do.  “H’*  . 

Int.  Hydro  Elect. 


Bid 

1959  61 

.  102% 

I  1960  111 
.  1’26'i 


I63» 


116 

1(14-' 


16.5^4 

169 


Ml  (.o.,  5.  19.59 
Pulp  A  Paper 
P.  A  P.  Inv.  .5, 
l.m-o  6.  19.52 

Vickers  6,  1947 
(  eineiit  4';/.  19.' 


Bid  Asked 

.  .  169%  111% 


Pa  pe 


1951 


i  Dom.  C.oal  4'^, 

I  Dom.  Daries  6, 
Donnaeona  Paper  4' 


8Q.S 

4Q48 

670 


37 

28', 


22*4  21  % 


25 '.a 

100 
*110 
12'.* 
*110 
*23 
2  16 
.17 


l.S'j 

991, 


18»* 

24!, 

26'*' 


$4  30  i  (iiHiii  (ji.,' 

$1.00-  - 


170 

120 

41', 

100 


46 


1  .1.S 
31 


.13  7*1 
16% 


2'i 
20 
.10 1  i 
2S<X, 
28 'll 
14«* 


in9'4  106 
110%  . 
♦10  4 

*100 

20%  19 

1071^  .. 

no 


6%  6^g 


.164 .1 
336S 


18% 


*110 
17'i 
12% 
19%  *18% 
•3.1% 
*4 
*12 
1.1% 


15'* 

42 

15'% 

25 

5% 

13 


14»« 

9% 


3% 


*130  102'« 

33  30% 

112%  no 


25 

42% 

45  *32 

20 

27 

42 

44  *32 

IQ'a 

\f>*i 

16% 

16'ii 

_ *  '  ! 

16112 

17% 

15!i 

15*4 

15% 

15% 

“*  3  S 

2367 

16 

13*4 

8 

8% 

8 

2103 

. .  8*ii 

15*4 

..  *15% 

13 

29*4 

32 

•30 

28^4 

35 

38% 

35% 

+ 

2235 

..  .38% 

32 

106 

105 

, ,  106 

12*4 

14 

13 

"L  1 

2278 

'9ri 

22*2 

22!i 

21!ii 

480 

22% 

.33 

34 

35 

34 

4-1 

230 

. .  35 

35 

37 

34 

-r  2 

13000 

..  37 

20 

125 

125 

. .  125 

35 

*35 

32 

32,Vi 

4-  H 

■  55 

..  32'i 

31 

lOO^R 

..  *106% 

100 

46%' 

152 


—  1%' 


48% 

104% 

42'h 

14li 

no 

28 

27 

30% 

157 

22 

2.1% 

23% 


129 

23 


104% 

42% 

15 


27' 


14% 


24' 


6697 

910 

54 

19655 

410 

132 

104 

880 


103! 
112 
47  40% 

*152 

53%  47% 
133%  129 
27%  22 
55% 

105 


43% 

14'% 

*110 

•29% 

28 


31%  30%  + 

22  21 
23!%  23  — 

10  4 


104% 

42 

12% 

107 

17 

24'% 

29 


23% 

88 


74 

49'% 


12 

17% 

17% 

16 

1% 

3887 

22 '-i 
90 
18% 

19 1> 

18 

% 

14544 

29% 

29% 

28% 

— 

3860 

19% 

20 

19 

% 

4264 

105 

106 

105% 

+ 

% 

275 

23% 

26 


28%' 
•100 
8  12 
80  80 
55  *30 

12%  12 
I7'i 

16!»  *22', 
. .  *1  SO 

19% 

..  33% 


19% 

65 

28% 

20% 

5 

ib.% 

14% 

17 

.65 


M% 

28  V*' 

20  16'% 
106%  104% 


.$1  .00 
$1  00 
$l  40 
80 
$5  00 
$5  50 


$5 . 00 
$2  50 
$2  50 

$1  00 
Int, 
$1 .00 

$3  00 
60 


.90 

$5  00 
.20 
$1  00 

Int. 

$6  00 
Int. 
Int 


$1  .50 
lot. 
$5.00 


$1.50 

$8  00 
Int. 
Int. 
$6.00 
$6.00 
$4.00 
$1 .60 
$7.00 

$s!66 
$1 .00 

$7^00 
$1.50 
.68 
$7.00 
Int. 
$1.00 
$1.20 
$7.00 
$1 .00 
.80 
Int. 

Int. 
$1 .00 
$1.00 
$7.00 
$I  SO 
$5.00 

Int. 


$1  25 
Int. 
$6.00 


*175 
•172 
•1  20 
*.19 '.j 
*91 '% 
19'*  17 

249  *225 '« 

•no 

*30 
155  *133 

115  *110 


no.Txl  Trust 

niirtd.v  K.  I..  Pfd.  .  . 

Sril>rilinK  Riildirr  (!i>ni 
Shrrhi<M«kf  Trust 
.Siiii'cniirs  Mi* Nil u Kill'"' 

Sovereign  l.ife  2.5 'V  I'd. 
4o|SI«ndard  Fuel  f.om. 

80  .SlaudHi'd  Fuel  I'fd 

$1501  SI.  John  Ilivdoek  Pfd.  .. 

$1  25  1  Suii  l.ife  .Issee . . 

I  Third  (  .111.  (ieu.  Invest.  .. 
fornntn  (airpet  ('.oin,  ... 

roronlo  f.iirpet  I'ld . 

rorfuito  (ienefid  lus . 

!  Trust  32  (iiiHraiitee  . 

I'n.  SIk.  Yds.  Sask.  f.om. 

I  1  11.  Stk.  Yds.  Sask.  8%  Pfd.  lO-VOO 
1  iiiled  Farmers  Co-ttp.  .  .1.7.'> 

I  nlled  Steel  Pfil .  'Jli.'i.'i 

Viee-Hos'  Maiiiif.  Pref,  .  , 

Vicforla  Trusts  S.sv. 

Waterloo  Maiiiifaeturiug 

West.  .-Issve.  tjilll . 

West,  (lialii.  Com . 

Wesl.  Crain  Pfd . 

York  'I  radinK . . 


$5  00 
$7  00  I 
$2  00 

$1.00 


60  i 

80 : 


$1  00 
60 

$1  00 

$8  00 
$8  06 
$4  00 
Int. 

$4  00 


Pfd.  lOO.(M) 

no..%o 

{  liU.  Pnxvof  (5. 

lOl-'t 

8.00 

1  Inl,  Power  «*>>,  10. 

>4  .  . . 

107^4 

.  .  .  18.00 

22.. so 

1  MHel.Hien  Power 

1.  lO.SlL. 

lO.'K* 

,  M.-iritime  T.  A  1.4 

,  1967  .... 

1114'% 

I  Mont.  I..land  Pwr. 

S'i,  1937. 

114 

Monti  etil  Ti'hiii.  < ' 

....  io:..'» 

1(M( 

Montreal  'IrHiii. 

•■A",  19.5.- 

lOI'i 

Montreal  Irani.  .>, 

i!).v: 

lOf 

na 

2.73 

Montreal  I*ower,  .3 

'i,  r.F.6  . 

lOl  >4 

kck; 

Mil.  1..  H.  A  P.  .I'-j 

'.  10(i.3 

102 

lot 

'  .  1  jr> 

3.  (HI  ! 

Mil.  L.  H.  A  P.  .3' 

2.  1973  .  . 

KM)'.; 

102'i 

101 
161 
1  6X  ‘  . 


103 

lo.'l' 


l>i  y<len 

Puper  6.  1919  _ 

.  108'. 

Doiii.  .Steel  A  (.oal  I'J'i.S 

.  no 

Dryden 

J-aper  6  .1949 

.  lOH'-i 

1  tiinoiis 

Plavcr*  4'j.  19.51  . 

.  101  Nl 

Forrign 

P.P.  Seen.,  6.  1010 

.  .  82 

(•rent  1. 

akes  Paper  ,S.  lO.'i.S. 

.  iii'i 

$0  no 

$5  00 
$2  00 
$4  00 
$5  00 


Record  of  the  Curb  Markets 


STOCK 

Aluminium  Ltd.,  pref 

Andian  Nat'l . ■  • 

Atlas  Steels  ..... 

Bathurst.  “B"  . 

^ath  Co.,  “A"  . 

Belding-Corticclli . 

Do.,  pref  . 

Bright,  T.  G  . 

Belgium  Glove . . 

Do.,  pref  . 

B.C.  Packers 

B. C.  Pulp  Ab  Paper . 

Do.,  pref . 

Brown  Co . 

Do.,  pref.  .  . 

Calgary  Power,  pref  .  . 
Can.  Ab  Dom.  Sugar  . . . . 

Canada  Malting . 

Can.  Nor.  Power,  pref. 

Can.  Starch . 

Do.,  pref . . . .  . . 

Can.  Vinegars  . 

Can.  Food  Prod 
Can.  Gen.  Investment.  . 
Can.  Industries,  “B”. . . 

Do.,  pref . 

Can.  Ingersoll. 

Can.  int.  Invest.  Trust. 

Do.,  pref.  .  . 

Can.  Light . 

Canadian  Marconi  . 

Can.  P.  As  P.  Invest . 

Do.,  pref . 

Can.  Vickers . 

Do.,  pref . 

C.  W.  Lumber . . 

Can.  Westinghouse . 

Cassidy's  Ltd . 

Do.,  pref.  . 

Catelli  Food  Prod . 

Do.,  pref . 

Celtic  Knitting . 


- Week  ending  February  12,  1946 - 


Prev.  High  Low 
Close 


Price 

Change 


6’r 

7 

6^4  — 

201^ 

145 

157 

17 

1 

14*, 

14'h 

19 

44 14 

50 

45 

3 

64 

64 

63  — 

170 

172 

2 

7*1 

7*4 

6;g  — 

92 

04 '3 

92  -I 

2 

no 

107 

3 

29 

29 

27*4  “ 

62 

62 

61  — 

no 

lIOGj 

109  4 

121 

16'i 

75 

18 

17 '-2 

16'4  — 

195 

196 

194 

177 

180 

+ 

3 

62 

7 

'7 

6>-4  - 

100 

14 

5 

‘5 

4!^  — 

1 

3'(i 

3*4 

2*'4  — 

15*1 

16 

15  — 

i 

13H 

14 

1 2 ' 3  4- 

106 

104 

101  — 

2 

3  60 

3  65 

3  35  — 

IS 

61 

62 

60  •) 

1 

13^3 

.  14*i 

4 

1 

129 

17 

19 

18  4’ 

i 

Sales  Bid  Ask 


500 

100 

129 

260 


1946  —  Current 


High 

118 

Low 

Div. 

Rate 

*=20>a 

18 

$1  00 

60 

S9»2 

$1 .00 

7 

6Vi 

21 

20  M 

*  80 

145 

$4  00 

156 

$7  00 

17 

12') 

14*1 

14'n 

19 

SO 

40 

Int. 

65 

62 

2^ 


1655 

130 

95 


172 
7»* 

94  V5 
107 
29*,4 
62  H 
llOV-i  109 

♦121 


2.SL4 


-  ^ 


16'. 

*75 

18 

198 

180 

*62 


115 

49I3 

15*4 

163 

176 

57»4 


$2  00 
$7  00 


$7.00 

.40 


$2  50 
Int. 
Int. 
$7  00 
$2  00 


08.(MI  162.00 
163.06 

.^T.'V.OO  626.66 
1.66 

68.IM) 

6.'2.1  7:2:* 

66.66  KNI.III) 
.30.00 


26.66 

lOsS.OO 

16..%6 

6.3.60 

2..'»6 

.'><.66 

7.(M) 


4.7 


12.(MI 
76. (Ml 
3.00 


REALTY  BONDS 

(Furnlthcd  by  A.  i.  Pattlaon,  Jr.  A 


Acadia  .Apts.  4’s  *.A9  . 

Adelaide  Sheppar  d  7's  *18  .  . 

.Albert  Hay  \*»(l  . 

Alexandra  Apts.  3's  Xi  ... 

.Ancroft  F*lace  4‘s  *.'>6  . 

.Aunaiulale  l.uurt  .Apts.  ... 
Halfoiir  Bldg.  .3‘s  '<:>  .  .... 
H»y-.\delal<!e  (inraue  6'...*s  .. 
HInor  St.  (iePrge  *46  .  . . 
{.larrndon  Apt.  <6  .... 
Flarenduii  Prop.  7*s  '<7  .... 
Louiiaught  Hotel  4*s  *52  .... 
Dom.  Square  •(**  ’50  .  . 

(toneral  Brock  Hotel  3*r  *54 
(bxlfrey  Realty  4‘s  *52  W.S. 
Insurance  Exchange  4*s  *51 
Lombard  Really  2''2*s  *.'»((  .. 
I/ondon  Realty  O'.^'s  '56  ... 

Lord  Elgin  Hotel  . 

Lord  Nelson  4*s  *47  . 

Metro|v>lllan  Bldg.  4'>j*s  ser. 
Montreal  Apt.  4‘s  *.'»< 

Ontario  Flldg.  6'a‘s  *4.3  ..  . 
I’rince  F.<lward  Hotel  <*s  '<7 

Hichniotid  HIdg.  7*s  ’<7  . 

St.  Cath.  Stan.  RHy.  4‘s  *57 
Trinity  KIdg.  4*s  V.2  W.S. 

I  nite<|  Hotel  Not#s  . 

Wellington  HIdg 


Co.) 
Eld  Aikad 

95.06 

4.5.66 
86.06 
86.60 

65.66 

64. (M) 

65. (MI 
<6.66 
7.3.(MI 


Mid.  . 
N.S.L. 

( >t  la  w  H 
Dttawu 
Ottawa 


k  P.  5,  19.56 
A  P.  4.  16.57 


er  t.  165 


102 
162  •; 
1((2 
106 
102U 


V.P.  1,  1664  _ 

V.P.  5,  1659  .. 

Poxver  Lorp..  4*;<*S,  1656  ...  115 
Quebec  FNiwer  4*s.  1662  .  ..  162'.5 
Saguenny  Power  <',4,  1666  ..  163' j 

1)0.,  Series  *‘.A”  . 113'a 

xhawinigaii,  .3'.2.  1676  .  16.3 

Shaxvitiigan  4,  1661  161*4 

St.  Maurice  I'owei*.  3^4,  1676  162'-. 
St.  Calli.  Stanley  ,’1-3'....  <-*57  86'.] 
United  Securities,  3,  1952  ...  98 

Winnipeg  F.lec.  *.A*  6.  1655  66' 

Winnipeg  Elec.  ‘H*,  5,  16.55  lot'i 

Incliistriaa— 

Ahiiib!  6.  165.3.  C.O.D . 117 

Aliitihi  6.  1653  .  117 

.Alberla  Pacific  (iraiii  6,  1616  116 

Algoma  Steel  5.  1048  .  161*, 

HrnndratTi  Henderson  6,  1645  lOJ'** 


164'.^ 

165*15 

164 'a 
1661 , 
lot* . 


(iXpsurii  J.  A  A,  5 'a.  1648  ..  166 '3 
Int.  (.iiv  Bakers.  5>i.  1648..  166* 
Inter.  P.  A  P.  Pfd.  .5,  166.8  .  .  ltd*; 
I  Lake  St.  John  P.AP.  5,  1661  162'.. 

l  ake  St.  .r.dm  P.AP.  5'^.  lf»6!  IO2-4 
I  MvColl  FiiMit.  Oil  4*4,  19<6  .  162 

I  Maple  Leaf  3'*4,  1663  .  KMC; 

I  Massey  Harris  4'i.  1654  ... 

!  Moils  l  td,.  6.  1653  ..  _ 

I  Mont.  I).  D.  6.16<3  . 
j  N  S.  Ml.  A  tioal  3',..  1663  . 

]  Price  Hr«>s.  .A,  19.57  . . 

•  Holland  Paper  4s.  1965  .... 

i  Siinpsan's  Lid.  3'.,..  16(‘.0 
I  Unit.  Amusements  4.  19G5 
j  Western  (irains  5,  16(>9  ... 


163 


10.3 

10014 

J01  'c 
1001^ 
161 


161' 
KK - 
lft<», 

|62»j 

105 


Real 

Alex. 


Rtlata 


HIdg.  6,  1617  .  71 

j  Acadia  .Apis.  4,  16.58  .  6.5 

I  Dominion  S(|uarp  t.  16.53  ...  66*2  lOp^ 

i  Godfrey  Realty  4,  1652  ...  6.5  .  . 

,  Lord  Nelson  Motel,  t.  1647  88 

j  Montreal  Apt.  1st  I.  16.5t  ...  67  102 

'Ogilv>-  Really  5'...  16.51  ....  66  ... 

!  Quebec  Apt.  5.  1960  99V4 

!  (JiieeiFs  Hotel  .5,  P».53  ...  66'.^  ... 

I  Hly.  Kxch.  HIdg.  2'3-3.  16.56  8H 
,  Sheihrooke  St.  3*;...  16.52  ..  61 

I  M.  (!ath.  Stanley  .3-3'.j,  4  *57  60  ... 

(Windsor,  4*3,  1953  .  100^3  ... 


15.56 

45.56 
81.06 

68.56 

73.56 
66.(MI 
62.66 

106,00 
66.  (Ml 
86.(MI 
XFf.OO 
66.75 
66.(HI 
t8.(MI 
30. (Ml 
60.06 
1.5.66 
8.(HI 
72.60 


.50.66 

56.6(1 


'26. (Ml 
16.60 


MONTREAL  STOCK  EXCHANGE— 


Feb.  1,3  .  ,  . 
Week  ago 


TORONTO  STOCK  EXCHANGE— 

Fel..  1.3  . . 

Week  ago  . 

Year  ago  ...  . 

NEW  YORK  STOCK  EXCHANGE- 


Induslrial 
(3.3.3 
L'W.l 
61.3 


Indiisli  iais 
186.22 
16.3.34 
J.3t.66 


Ftililie 

78.7 


Golds 
1  <5.27 
1 16..55 
116.25 


r  nrnhined 

115.1 

118.1 


H.  Mrlals 
163.76 
108.26 


Papers 
3*23.15 
3.38.  <9 
166.8.5 


;.  nil* 
31.13 
32  88 
28.81 


Windsor  F.ourt  Apt.  .3’s  '56  6.3,66 


Feb.  1.3 
Week  ago 
1616  high 


Montreal  Stra’k  Exchange 
roronlo  SbM'k  F.xchang! 
New  Aork  .Stuck 


Iridust  rials 
161.1 
1(M>.6 
166.6 

Week 


48.3 

56.4 


Utilities 

52.5 

.53.6 


Combined 

78.6 

76.6 

86.  t 


Prex  lulls  ►  Ti  I  r  A  I.  T( )  DATF — 


i»  Feb.  13 
1,167,2X1 
11.667.666 


3520 

1930 

(S35 

105.5 

25 

59755 

242 

200 


15 
5 '4 
3W 
184 
14*i 
no 
3  80 
62 


Ifi 

13% 


Claude  Neon . 

...  .70 

.70 

Do.  pref . 

...  67 

Com.  Alcohol . 

6'ii 

6'a 

Do.,  pref . 

...  8% 

SH 

Con.  Div.  Sec . 

..  1  .30 

1  30 

Do.,  pref . 

...  15% 

16 

Intercity  Baking 

I  Int.  Paint.  . 

Do.,  pref  . 

i  Inv.  Foundation . 

Do.,  pref . 

Journal  Puh.  Co. 

Lake  St.  John  P.  $>  P 

$1  04  I  Lambert,  Alf . 

. . .  ■  j  Langley  Ltd.,  pref . 

...  I  Lowney't . 

.  .  I  MacLaren  P.  P 
97  ....  I  Maritime  Tel.  IW  Tel 

2  9.$  I  Do.,  pref . 

57%  $2  OOlbl  Melchera . 

.  I  Do.,  pref  . 

$7  00  I  Mercury  Mill* 

...  I  Minn,  ti  Ont.  Paper 
.75  ;  Montreal  laland  Power, 
j  Mt.  Royal  Hotel  .  . 

Noorduyn  Air . 

i  Nova  Scotia  Light  .... 
Do,,  pref. 


7ft 


38 
14% 
40 'i 
17% 
17't 
10% 

17 

18 


77 


1 1  %  II 


10% 

17% 


Arr. 


Cons.  Sand  8b  Gr.,  pref 

80 

Corr.  Paper  Box,  pref. 

110% 

Do.,  com . 

8 

Cub  Aircraft. . . . 

3 

3 

2% 

David  8b  Frere,  “A"..  . 

24% 

24*4 

24 

Do.,  ••B” . 

4 

4% 

De  Havilland  Aircraft. . 

15 

Do.,  pref . 

1  25 

Dither  Steel . 

3 

Do.,  pref . 

17,'i 

Dom.  Engineering . 

50 

.50 

50 

Dom.  Oilcloth . 

40 

40'% 

39,'i 

Dom.  Square . 

25 

Donnaeona  Paper . 

18'i 

18%' 

17 

Bast  Kootenay,  prtf. . . 

24 

Fairchild  Aircraft . 

5's 

5% 

4% 

Fleet  Aircraft . 

7 

8 

For.  Power  Sec . . . 

1 10 

.75 

Do.,  pref . 

Fraaer  Coy% . 

Freiman  Ltd . 

Preiman'a  Ltd.,  pref. . 
Godfrey  Realty  . 
Hillcrcst  Collieriea  .  . 
Hotel  De  La  &lle 
Humberatone  Shoe 
Hydro-Electtic  Sec .  . . 


.  16 
57 
10'% 
103% 
25 
50 
ft 

20% 

7% 


17 

5ft% 


7% 


— 

% 

2100 

6'.^ 

5% 

Int. 

Nuclear . . 

10 

— 

1 

175 

8% 

7% 

.40 

Ont.  Silknit . 

6 

— 

30 

390 

1  50 

SO 

Do.,  pref  . 

70 

4- 

13 

16 

7$ 

Paton  Mfg . 

85 

% 

37745 

18% 

16 

Int. 

Do.,  pref . 

1.30*4 

23%  24 

*18 

11 

Int. 

Power  Corp.,  pref . 

no 

112  116 

*80 

Int. 

Do..  2nd  pref . 

53  Vt 

•llO'i 

$7  00 

Que.  Pulp  81  Paper,  pref 

39 '-i 

9  ii 

*8 

Int. 

(^ebec  Telephone . 

7% 

— 

% 

4525 

3 

1.70 

Reliance  Grain . . 

18 

— 

h 

125 

24% 

$1  66 

Do.,  pref . 

108 

% 

450 

4% 

4 

Sanfamo . 

29 

8V3  14^4 

•25 

3% 

Sarnia  Bridge  inew>.  .  .  . 

12 

119% 

*130 

73 

Int. 

So.  Can.  Power,  pref..  . . 

116% 

4  5 

*3 

Southmount . 

27 

17%  181. 

♦1 7  '* 

Arr. 

Standard  Clay . . 

12 

230 

51 

45 

Int. 

Stand.  Radio . 

8 

J 

% 

450 

41 

.38*4$!  60b) 

Stop  8b  Shop . 

*5 

25'%  30 

25 

18% 

Stowell  Screw,  “A” . 

28 

I 

4240 

181, 

16.3i 

Do..  •■B” . 

15 

22 

24 

Superteet  Petroleum  .  . 

46 

’-1 

2065 

5% 

4% 

Thayera.  com . 

3 

•4- 

*8 

10945 

8 

5% 

Int. 

Do.,  pref  . 

28 '4 

35 

26 

1  25 

..SO 

Thrift  Store* . 

14 

1 

170 

1  •  • 

17 

16 

Do.,  pref 

35 

— 

2'. 

2007 

■  ■  ■  1 

58% 

53% 

$1.40 

Unit.  Amusement*,  “A”. 

26 

“t- 

9'-a 

25 

1 

20 

Do.,"B" . 

21 

1031, 

$6  00 

United  Dittiller*  . 

IS 

4 

1 

15 

?8 

24 

United  Fuel,  *‘A“ . 

47 

50 

Do..  "B” . 

9 

_ 

r. 

5 

5% 

Int. 

United  Sec  . 

15% 

22  23 

*22 

19 

Int. 

Windsor  Hotel 

11% 

900 

8 

Int.— Interim  dividend. 

22>* 

16% 


20% 

15% 


3% 


-  1% 
—  1% 

-1% 

-t  ■  % 


..  I  % 

—  Fa 


3ftl5 

235 

7 


11  % 
118% 
.27 


Kxrlu* 

f» 

73 

$3  on! 

16*4 

i2 

33 

13 

32 

Int. 

52*5 

$3  00 

15*4 

68  : 

62 

56 

Int. 

12'» 

8*4 

1 

•38 

26**9 

$2  00 

15 

1.3*j 

50 

44 

34 

$1  00  ’ 

18*3 

.70  , 

•18*4 

17*^4 

.70 

11 

8 

18 

15*^ 

Int. 

18 

.80 

23 's 

18'* 

•  40 

25 

16*4 

11  *^3 

Int. 

12 

100 

94 

Int.  ; 

•109*3 

106 

$6  00 

11*4 

10*3 

•6 

3 

•75 

70 

$2  00  ‘ 

85 

$4  00 

•130*4 

$7  00 

111 

$6  00  ' 

55 

$3  00 

41 

38 

r  « 

t 

20*3 

$1  60 

109 

$6  50 

*29 

22 

$1  00 

12*^ 

11 

SO 

118*4 

$6  00 

1.718. III.'! 
1  i,rj:i.i"i« 
i:i.;i2(i.iiiMi 


til.2l.'..(""l  .51., '>8", lion 


Howey  Gold  May 

Resume  Drilling 

Toronto  —  }lowey  Gold  .Mines, 
that  A.  K.  riiKsley,  manager,  Hasa- 
ga  Gold  .Mines,  will  re-examine  old 
pioneer  of  lied  Lake,  annouiiees 
logs,  with  a  view  to  further  diamond 
drilling  if  warranted,  on  a  new  dis¬ 
covery  made  on  the  company  land 
dnritig  excavating  for  the  new  Ked 
Lake  Hotel. 

In  digging  tlie  hotel  site,  a  qiiariz 
vein  of  several  feet  in  width  was 
uncovered  in  a  strong  sheared  stnic- 
tnre,  apparently  striking  about 
.‘t.i  degrees  east  and  dipping  T.v  to 
S(»  degrees  northeast.  President  R. 
T.  Rirks  of  llowey,  says  it  was  as¬ 
sayed  and  gave  commercial  value 


FlUIZK.V  KtKIlI  PI..4XT 


.40  , 


28% 


1 *4  280 

29*4 

26 '.3 

220 

•15. >'3 

15 

46 

•46 

41 -i 

5 

10 

•5*4 

4 

30 

41 

*30 

28 

1  ”  10 

14 

15 

35*1 

Int 


—  I 

—  7'j 
1  % 


680 

455 

1920 

75 

49 


16% 

12' 


•1945  QuoUtioni. 


5 

n% 


lb  I  ptui  Bonui.  (Ala  c  of  arrears. 


I-achule  IMans  for  the  const rur- 
tioii  of  a  frozen  food  locker  plant 
51  Of*:  that  will  include  facilities  of  pro- 
cessing,  quick  freezing  and  storage 
I  of  meats,  fruits  and  vegetables  in 
i  constant  zero  temperature,  are  an¬ 
si  oo ;  nonneed  hy  Ij.  0.  Creswell,  presi¬ 
dent  of  Pood  l.ockers  Limited.  The 
plant  will  likely  he  in  operation 
by  mid-summer  and  will  provide 
41)0  individual  lockers. 


$3  00  i 


Int.  I 


i 
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BEVERAGE  ISSUES  Heard  in  the 
LEAD  RECESSION  board  room 
IN  STOCK  MARTS  a,. 


Cabinet  Changes  In  Making  Says 
Rumor  Mill  On  Parliament  Hill 


(Continued  from  Page  1) 


MAHKliT  aetinn  lor  tlie  past 


wants  it.  Of  course  Mr.  King  is 
in  no  liurry  to  make  such  an 
appointment  for  he  is  a.s  is  well 


wck  ^\as  spoii>  on  rcdnceil  tilin-  Known  not  overly  keen  to  open 


Wide  Losses  in  Distillery  and 
Brewery  Stocks  Reflected 
in  Rest  of  List 

LOSSES  NUMEROUS 


o\>  r.  retlictin.g  ti’e  lack  of  elariiy  f,, 

wliicti  prevails  in  tioili  the  national  pip(.tjo„s 
and  ivk  li'l  jdcture.  investors  g' n- 
I  rallv  apiieared  to  be  in  an  apprait-  .\11  of 


seats  for  between  election  by- 


¥  *  ¥ 

\11  of  this  lioliliial  foreeast- 


inn  ir.u’ie  of  tuind.  and  inclined'  ing  adds  up  to  one  thing.  ‘•Tbere 
..  ,1  t-  .iiu  ,1,  .ii-  1  ,11-1  ii.lif  •  I  S"ing  to  be  some  changes 


Tonelied  oft  by  till 
Knrope  siatemeiif  of 


IhKUUS  rather  to  revise  their  portfolios 

I  '.in  to  make  eNtensive  new  cotn- 
the  bread-tor-  ,|,tim<.nts.  .''■irt'et  iit'ittide  ni.iy  be 
oi  I’resident  unnmied  np  In  the  final  paragraph 


•I'rnman,  bevera.ge  issue,,  were  hard  marke.  letter  issue, I  by  It. 

hit  on  ilie  slo,  k  markeis  during  \!f,at  and  Conijianv.  which  reads  as 
the  jiast  week  aiul,  a>  eonid  be  e\-  joilows. _ 


in  idi'."  How  many  of  tlies,'  fore-  | 
casts  will  come  true  is  in  the  laii  I 
of  the  Cods,  as  is  ituleed  most 
things  political.  Hut  the  Cliatean 
graiievine  and  the  private  sour¬ 
ces  together  with  the  boys  in  the 
know,  all  sav  that  the  I'  .M.  is 


lowted  in  a  spe-  nlauve  market  sncIi  W  bib  ev  ,  ry  major  bmu  niarkei  |,ave^  some  Cabinet 


ginning  of  tins  year,  selling  exi, 'till-  j.,  j„  initial  stages  assumed  to  changi's  to  announce  either  bo¬ 
as  we  have  been  Ipivtng  sine,,  be-  |„,  nierely  a  normal  seconilary  coi-  f,,,.,.  the  sessioti  opens  oti  .Manh 

cd  into  (User  grout, s  which  have  -,,.11011  in  a  primarv  bull  market.  i|,j,  „,,t  mo  long  after  tint 

l•■■en  in  the  i>nbl;c  favor  sneh  as  do  not  a  t  i  h  i.-;  t  ime  v  iew  a  cha  nge  d.ate.  This  is  t  he  story.  Yon  form , 

base  ine'til  and  pulp  and  paper  |■,^lnary  trend  as  a  probability;  your  own  concl tisions.  Mnt  this' 

t-’siies.  hut  lifter  almost  foitr  vears  of  ah-  js  how  the  wind  is  blowing. 

I'l  contras,  to  re  on;  we,.Ks.  n, ,,„nctnalid  by  only  three  There  are  t  vvn  other  big  issues 

wim  h  have  shown  a  picinre  o,  a  si-comia ry  corr,,ct ions,  t  lie  last  t -  r-  ,,p  '  j,, 

broad  list  ot  more  i.;-  |es.  wide  :„i„.iting  In  inlv  Itil.',.  an  impert-  ,,  y, 

prp,.  advances  with  lew  lO-ses  in  ant  secondary  eorreetion  in  the  no:  K  ing  of  K  i  ngsmere  looks  to  eom- 
i„e  s'oek  markets.  Hie  p.tst  week  ,00  di-tant  fniiire  lias  l,ecnmC|  pvenis.  Ki.-st  of  all  llie  gov- 

stiowed  losses  vv  tdel.v  in  the  major-  more  titan  a  remote  tinssiliiliiy,  co-  ,>|-nment  is  |>robahly  going  to 

itv  with  gains  more  or  l-ss  eon-  aicideni  perhaps  with  the  iiormali  ||;,ve  to  "ive  allelition  to"  the 

t  ned  to  the  -invest, nerif  is-„es  seasonal  trend.-  redistrihulion  of  seats.  This  will 

.and  a  few  otlters  wlimli  h.ive  not  ^  mea  n  I  he  Com  mons  will  be  asked 

I.een  tinder  eii  u  iila  i  ion  in  r.'eeip  Oi,  ..■iniriily  lower  voinnie  p’ui"  -  to  rearrange  the  const  it  iiencles. 
marki"-.  on  the  worlds  iirincipal  i'\i  iia  tig' r  .Inslice  minister  St.  Laurent  has 

Lo-ses  111  t  li(>  di't  tilery  and  brew-  were  notably  easier  for  the  vveelt  alre.ndv  indieiiti'd  fo  liie  iiiess 


ernment  is  |>robably  going  to 
btive  to  giv('  alli'lilion  to  the 
redist rilini ion  of  seats.  Tliis  will 
mean  the  Commons  will  be  asked 
to  rearrange  tlie  const  it  uencies. 
.hislice  minister  St.  I-anreiit  lias 
alreadv  indieuti'd  fo  liie  )iress 


ronsidcra  ble  dinieiisions.  .Scagrtims  real  .s^lock  Lxeliani 


and  oi  jnsi.  closed.  Trading  ()n  lee  .Moiii-  |||,.,t  after  his  retnin  from  CN'O 


the  matter  bad  been  under  dis- 


losl  lk'_.  |io;nis  on  III,'  week  and  :  nn.onn  shares  b'-iovv  |irev  i.eis  ,ussion.  He  regtird--  sinli  action 


Hiram  \\'alk,>r  -old  off  '.v 

Alcohol  ".\'  and  "I!"  boili  lost  n 


were  for  till 


sing  need  but  say. 


tniinis  wliile,  on  !b‘-  Ciirb,  Cnited  .averages  shov.id  iiiiliiies  down  a 
l)-itillei's  moved  off  ;l,  .Melcliers  irticlioi.:  indnstri.ils  vvi  r  itliuo.si 


most  pari  narrowly  irregiilar  l•’lnal  ),ns  ii'eeived  as  yet  tittle  ntlen- 
.averages  shov.id  iiiiliiies  down  a  liou  <lne  to  other  iiu|)ortiini  m;il- 


irticlioi.:  indnstri.ils  wi  r  itliuo.si  mrs  ocenitying  the  attention  of 
live  points  lower:  (laiiers  lost  I  .'j  t|,p  tmvvprs  that  lie. 


dr(i|iped  I-,  and  the  pia-feria'd  was  live  points  lower:  (laiiers  lost  I  .'j 
off  im  and  Conimeia  ial  .\boliols  iioints;  tiank  storks  gained  uaiiovv- 
b'ST,  I,  and  tlie  preferred  :i  full  I.' :  end  g(,Ids  advuuci-d  ne.rly  ivvo 
point.  I'aiiadiati  Itrewerjes  los*  lioiiils. 


a.  and  .Nation, il  Itia-weries  :;  t,;  ;  Dull  ami  u-fiuic  trading  in  Tor- 
Moisoiis  sold  off  d -L  tiiid  l.aballs  onto  siiowed  ..ome  strong  p.iiiiis, 
diahiped  '"tl  on  iiirnov-  r  whicii  declim  n 

Among  till'  luise  iu,*ial.s.  .-^noltcrs  niota'  I, tan  a  million  .shares  tor  the 
sold  oft  P.,  .Niikel  lost  1  t,  and  pet  iod  v  er;,ge  loss,  s  were  genera!. 
.Noranda  ea-ed  ■■i  wliile  losses  for  imlttstriais  '.vere  lour  po;in.s  ofl 
the  period  in  Hi"  imlp  and  iiajier  g'dils  lost  a  point ;  h;is>'  metal; 
list  included  .Miilihi  and  pre-  loni'i  uitd  vvi's|,-ru  mis  marly  iwt 
terred  :  Hrydeii  1'..:  Howard  '''•''1'  pcs.si iiiism  on  th 


11  ill"  pulp  and  iiajier  g'dils  lost  a  pottit;  hase  metals. 
:1  .\hiiihi  •■■■.,  and  pre-  •'oir;  and  vves|..ru  oils  marly  two. 
Hrvdeii  1'..:  Howard  J '>  ''"fk  pi-s.si iiiism  on  the 

Smith  P,:  Inter.  I’.  K-  1’.  J  and  piospecis  of  an  early  settlemeiu 
prof,  l:  I’rice  Hros.  :; :  .g;.  I.awrence  of  lal.or  disagr.  ements  wiped  out 
Cori,.  H  nnd  stock  P-.:  St.  t  uili-i'  gains;  vidiimc  for  liie  four 

l.avvri.nce  l'ai>er  pref..  I:  H.  C.  'la.' s  |irec"di  ng  t  lir  Lincolns  I’.iri  It  ■ 
I'nip  1:  Consolidated  L:  Hmiiii-  ''a.'  'do-iire  was  les<  hv  a  iiiiUi.)ii 
cona  1:  Kras-r  ;  Lak.-  St.  .lohn  'I'ares  ihaii  lor  the  same  s.-ssions 
Maciaren  1  and  .\L  .V  ().  l-aper  '"dole.  J nd us, rials 

j  v"  lost  lour  iioiiHs;  rtiils.  two;  and 

Kisewhere  in  'he  lisL  .\Igoina  nl  ilil  it's  one. 

Steel  .sold  off  p..;  los-es  of  g'  .  Tra 'I :  n g  1  r,  I.on don  was  genera  I  ly 
potnts  were  shown  l.v  Dominion  ''‘antrele.s.s;  indius, rials 

(fridge.  Knglish  Kle,-,ric  "A -.  On-  -'^Ifa.dtly  'lecltned  on  narrow  tttrn- 
. I  1,^.,.,....,.  ',ver.  (losing  tins  week  for  a  loss 


tarin  Steel  and  I’enmans  iiref.:.  •  ,  '  ' ; 

Konndation  Co.  lost  P'h  ami  .Maplei"'  I 


If  tliis  redistribni  ion  (  , lines 
it  will  he  htlsed  on  the  )  !t  1 1  eeil- 
sns,  I'lider  the  I'ritish  Xovlli 
.'.merican  .\i  l  this  matter  shotild 
liiive  received  attention  in  ItM- 
or  1  tl  L!  at  the  latest  hnt  the 
war  knocked  out  tiny  consider¬ 
ation  of  tlie  matter  at  tli  it  time 
and  so  now  that  tlie  conflict  is 
ended  the  legislators  have  tile 
matter  on  their  iiiinds  tigaiii. 
Manitoba  stands  to  lose  tliri'e  of 
its  IT  seals  when  redistribution 
comes,  and  Stiskateliew.in  will 


Company  Meetings 


The  Montreal  Cil.v  and  Dislcicl 
.Stiviiigs  Itiiiik,  aniiiial  meeting  in 
.Montreal  on  Monday,  Kebriiary 
11  til,  tit  noon. 

Sun  l/il'e  .\>sncnni  e  Co.  of  ('an- 


lose  four  of  the  ina'sent  21  scats. 
The  other  provinces  will  hold 
their  iireseiit  rtitiiigs. 

The  (Hieer  (inirk  of  the  Ifrilish 
X’orth  .America  .Act  which  says 
no  provinco  shall  have  its  repre- 
seiUation  reduced  unless  its 
population  has  di'creased  hv 
"one  twentieth  nr  upwards"  as 
eomiiared  with  the  total  popula¬ 
tion  of  C'liiada.  "ill  stiv,'  Ontario 
from  aii.v  change.  This  same 
ruling  in  19:i:5  saved  the  same 
province  from  a  loss  of  eight 
seals.  Hut  it  will  work  again  and 
so  Ontario  will  kee|i  her  iiresent 
S2  seats  instead  of  the  71  she 
would  receive  on  straight  ivoiiuhi- 
tion  basis, 

*  *  * 

The  other  hig  task  of  the 
coming  session  if  one  forgets 
the  temiiest  over  a  Canadian  flag 
and  the  matter  of  defining  and 
I  esiahlishing  Canadian  eilizcn- 
I  sliiii-  vvill  he  the  completion  of 
the  Veterans'  charter.  This 
liroblem  kept  tlie  large  comiiiil- 
|e('  on  veteran's  affair-i  busy  for 
a  grciit  iiarl  of  the  Ite-i  si'ssion 
and  it  wjl]  again  be  a  toil  prio- 
ril.v  i-Mie  when  the  Honsi'  re- 
as«emblps. 

The  com  III  it  I  (' •  i-'  well  (inali- 
fied  to  deal  with  the  indblem  f(,r 
metiihers  are  veterans  of  either 
the  first  or  second  great  wars. 
There  tire  many  in  aibletii.s  still 
'  to  be  solved.  To  itanie  a  few.  the 
extension  of  lb'  application  of 
the  reliabilit ill  ion  in  ograiil  to 
i-incb  groiins  ;is  C  midiaii  Fire 
Fightors.  Fi-rry  <  omnia  nd  per¬ 
sonnel.  etc,,  and  liie  im'i'ier  of 
whether  or  not  ti’i  ii  v  ho  voliin- 
leered  hilt  serv'd  onlv  in  Can¬ 
ada  should  have  ti  oref erence  in 
the  Civil  Pervieo.  arc  tw.,  of  the 
items  which  liave  b.-cn  iindei' 
consideration.  F'-ban-iive  study 
of  proposed  .amiiidmenis  to 
existing  veterans’  legisla I  ion 
will  be  further  iiiobcd.  .And  yon 
ean  well  expect  there  will  lie 

new  reiiresent  a  I  ii  lus  from  the 
;  various  veteran'.s  r 'onps  seeking 
additions  to  exi-iing  benefits, 
and  timendmeiiis  of  existing 
regnlat  ions. 

j  .All  in  all.  wliile  the  lioys  say 
'  Ihev  are  looking  for  a  short 
I  se.ssion.  from  this  imt  ner  it  look.s 
as  if  it  will  bp  v' "H  into  warm 
j  weather  and  with  a  record  of 
eonsidera ble  war  debate  behind 
tlieni  liefore  the  tneiiiliers  call  it 
a  day  for  the  snitimer  lioliday. 

Inter.  Paper  Common' 
j  On  $2  Annual  Basis 


Two  For  Fraud  in  Circulars, 
Says  OSA  Head;  Others  “In 
Course  of  Investigation” 

'J'oroiito- -Five  more  firms  deal- 
i  ig  in  securities  here  have  had  tlieir' 
licenses  caiieelled,  two  for  mis  rep- j 
rese.iitation  in  advertising  circulars.' 
and  another  Toronto  firm's  regis¬ 
tration  has  been  surrendered  "in  j 
the  course  of  investigation",  C.  I’. 
.Alc'l'agne,  chairman.  Ontario  Se- 1 
|(urities  Commission.  has  un- 
,  nonneed.  The  Commission  caiicellod 
,  vvithoiil  giving  reasons,  licenses  ol 
jlSunimil  .Seciirilles  t  AA'm.  ,1.  Sinip- 
jsoti),  .1.  \A’.  .Armstrong  Co. 

l.lanics  AA  ,11.  .Arm.sirong  I  and  K. , 
1.  iseii  Co.  ,.A.  K.  Hoscni.  Heg- , 
listratioii  of  ,AI;i.v  Co.  (AA'm.  K.  ' 
jltodyi  was  snrreiidered.  effecti'a 
j  Feb.  ti. 

For  misreiirescnlation  af  adver- 
li.-iing  circulars,  the  legist  rat  ions 
have  been  caiieellrd  of  AA  illium 
I  Henry  I’ati  bell  (  I’alcliell  &  Co.  and 
I  I’at lifiiiders  1  and  AA'.  .1.  .Alanniiig 
(A.-  Co.  (  AA'illiam  Hex  .Alaniiliig  I .  both 
of  Toronto.  .Appiel  of  Thomas  Slan-j 
icy  Davies,  salesman.  London.  Out., 
fiaiin  a  nil  ing  of  the  Hegisiiar  re- 
ftising  his  registration,  has  Iteen 
dismissed. 

- 

Argus  Warrants  And 

P'f'd  Conversion  Terms 

.Sliareliolders  of  .Argus  Corpora¬ 
tion  arc  tidvised  that  vvarraiiis  en- : 


BELGIUM  GLOVE  &  HOSIERY 
CO.  OF  CANADA  LTD. 

IIIVIDK.ND  .Norici': 

I'ominun  Shares 
NOTICE  LS  HEHEBY  GIVE.X 
tiiat  an  initial  dividend  ol  ITL'C 
per  .snare  has  been  declared  on  the 
Common  Shaie.s  of  the  Company, 
payable  April  11.  1910,  to  Share¬ 
holders  of  leeord  at  the  close  ol 
bu-siness  on  March  15, 

Common  Shareholder.®  are  en 
titled  to  p  irchase  Irora  the  Coni- 
Iiany,  on  the  basis  of  their  hold¬ 
ings  of  Common  Shares,  .a  ma.xi 
mum  ot  three  i9)  pair.s  ot  first 
quality  Nylon  rioekings  and  foi 
-such  purpose  to  apply  their  ca.sh 
dividend  ti.p  the  extent  ncec.ssary. 

Cards  giving  full  details  vvill  be 
mailed  tc  all  Common  Share 
holders  of  record  at  the  close  ol 
husiiic.s.s  0(1  March  15,  1916.  foi 
eom:.p|elion  and  return  hv  March 
•10,  1946  hv  Ih  ise  Common  Share- 
liolders  de.siriiig  to  purchase  Ny'or 
■itoi  king.s. 

BY  ORDER  OF  THE  BOARD. 

.I.  HOOS. 

.Siacretary-Treasuier. 
■Alonlieal.  Fehni.arv  U,  lO-IG. 


BELGIUM  GLOVE  &  HOSIERY 
CO.  OF  CANADA  LTD. 

niVIDK.M)  .NU'l'KE 

I’referred  Shares 

NOTICE  IS  HEREBY  OIA'EN 
that  a  regular  quarterly  dividend 
-If  1 ’i -c  has  been  declared  on  the 
Fr-'fe:red  Siinres  of  the  ComTiany, 
pavable  on  April  1.  1946,  to  Share- 


English  Electric 
I  Company 

of  Conodo  Limited 

I  l>l\  ll>E.M>  .\o.  4» 

'  .Notice  is  liitreby  given  that  the 
'  Hoard  of  Di.th''tors  have  declared  a 
'  dividend  of  t  vventy-five  cents  (25c) 
tier  share  on  the  outslanding  Clas.s 
;  ".A'  sliares  of  the  Company,  payable 
|.M;iich  15th.  1946.  fo  shareholders 
of  record  tU  Hie  close  of  business 
ion  February  2Sth.  I!t46. 
j  F.  C.  DOCCI.AS, 

'  Secretary-Treasurer. 

February  Mb.  1946. 

:  Belleterre  Quebec  Mines 

(.No  i’rrsonal  Liahilil.v) 

DIMDK.M)  NO.  2 

.Notice  is  lierehy  given  that  a  divl- 
(lend  of  ten  eenis  tinci  per  share 
in  Canadian  eniTPiicy  will  he  paid 
on  .Alitrch  I.‘>.  1946.  to  shareholders 
of  record  at  the  rlose  of  business 
Fpbruiir.v  l.i.  19t6. 

Hy  Order  of  the  Hoard, 

AA'.  B.  Dl.X, 

Treasurer. 

Dated  at  Toroiuo.  February  7,  1946 

SAN  ANTONIO  GOLD 
MINES  LIMITED 

(No  PerKon'il  hilit.v ) 


tilled  holders  to  subscribe  for  com-^  liolder®  ot  record  at  the  close  of 
I  moil  shares  up  to  December  .'DL  Inisine.ss  on  March  1.  39-4b.  I  OlVIDK.M)  No.  JT. 

jl  950,  at  .512..aO  (ler  share.  AA'illil  ORDER  OF  THE  BOARD  .Notb'e  is  liereliy  given  that  a  di- 

I  vvanants  (  urreiitly  .selling  at  tilioiit!  -R  ROOS..  vid'  nd  ot  D'c  a  share  lias  i'epii  de- 

j  tfi!.  purcliasers  vvill  pay  a  total  of,  .Sectelarx -Treasurer.  ,  ,.iared  on  the  outstanding  capital 

|■^l.a.5()  for  each  common  share  for  Montreal.  February  11.  1946.  .stock  of  the  Company,  payable  in 

[which  they  suliscrilie.  i  "  _  Caimuian  funds,  on  Die  nth  da.\  ol! 

I  .Argus  1  >2  i>er  cent,  cuimiliilive  .April,  1  94  6.  to  shareholders  of  fec- 

j  converlilile  redeemalile  prefeience j  I’referred  and  eomniori  shares  of  i  ord  a;  the  close  of  Iiusiness  on  Hie 

shares .entil le  holders  to  convert'  Helgium  (Hove  <A-  Hosi<ry  i  o.  of  (pii  da.v  of  .Alarcii.  1916. 
into  common  slin  k  at  any  time  up  Canada.  Ltd.,  were  listed  on  .Mont- ^  j...  (pp  ijoard 

until  .Novenilier  ild,  19.55’  at  theh'enl  Curb  during  past  week.  List-  *  gvvi>i,'it 

rate  of  7  shares  of  common  for  each' ‘'0''P>'s  50,900  no  par  value  ^  ^ 

preference  share  hefori'  Deceniliei'!  common  sliares  and  16.2.)0  preler-  ^  .aiy, 

•’ll,  111.50,  siiliieci  to  earlier  termin-'  ri'd  shares  ot  .s2"  iiar  value,  I  AAiiiuipe.g,  Jieiiiu-.ii.v  ftiii,  1  9  46, 

atioii  of  tile  conversion  privile.ge  in,  '  ■  . .  - - 

the  event  of  redemption.  Redemp-I  "  i— — 

jl  ion  is  at  Hie  option  of  the  eom-|  - 

|pany  at  any  lime  on  ;!0  days’  iio-|  mi  .. 

lice  at  lit.')  tier  cent,  and  accrued,  L  \-  w  7-'  ' 

|‘''’''‘""he' ,  ,  fjV  i 

h(ilders^obt^!|in  ^  L  I  ,S  imr  ^  ^ 

of  .5*  shares  of  ('oinnHiu  for  each  | 
preference  share,  or  at  a  cost  of  | 

?20.1n  per  common  share  on  the| 

basis  of  the  iiresent  market  price  -•  yv  /  /'  \  ^ 

of  Hip  pi  eferenee.  and  olitaiii  a  \ 

4.4  S  tier  rent,  yield  on  llieir  orig- 1  /  ,  .  ,  '  »  ^ 

inal  investnien;  in  tlie  interim.  I 


I  moil  shares  ii|i  to  Deccmlier  .”>o. 
jl  950,  at  .512..a0  (ler  share.  AA’ilh 
I  vvanants  currently  .selling  at  tilioiit 
j  tfi!.  purcliasers  vvill  pay  a  total  of 
|•^l.a.5()  for  each  common  share  for 
j  wliicli  lliev  suliscrilie. 

I  .Argus  1  >2  i»er  cent,  euimilalive 
]  converlilile  redeemalile  prefeience 


Montreal.  February  11.  1946. 


.M  SNYDEIt. 

Socreidry, 


J,"af  .Alilliiig  1  D  t  Ctiii.  Coiiveriers  I'"”  I'llU'  I  aiiiuial  meeting  in  .Aloiitretil  .An  initial  quarterly  dividend  of 

-A-  ,.rr  I  ".  ,11,1  '■'■".■■I  7,.;' r,,!., ci,.  .  . . . 


. . ,  ilii'se  gams  lati'r  petered  out.  llic 

,  ,  .  s  tes  os  .1  (  .  i  c  .  -  ‘  ci-oni)  siiowed  net  gain  of  liettcr 

t„  both  move,  otl  1  .  while 

.Mas.sey  prel.  and  I  liiinilloii  (ottoiis  _ _ _ 

lioih  lost  I's.  I.osses  of  a  full 

lioint  were  sliowii  liy  jtrevvers  and  Market’  ValueS  in 
Jiisiillers.  .Argus  Corn.,  Can.  Cela- 

lies,-.  Can.  Fiiri’igii  Invest..  C  F. It..  TOfOntO 

J loiiii iiion  'I'iir.  Doiii.  'I'exiile,  Fast¬ 
en  .Steel,  .Montreal  Cottons,  Mont.  •c,,,-,, Trading 
Tramways.  I’enmuiis,  Rovveil  River.  , 

J'ower  Corp..  St.  Lawrence  Flour,  readied  an  all-,iiii, 

AA'abasso  Cottons,  and  /.ellers  6  ^.,1,,^  r„  transai 

Ji.c.  and  7.  p.c.  preferred.  Cypsnm  ]  1  x. 6,5.  .n 

Lime.  Standard  Raving  and  .AIcColl  .j,  r j ’  jj 

Fronieiiac  all  moved  off  "s  :  niontli  a  ini  .«.':T7,4  7S,,7 
Hraziliaii.  Canadian  Oil.  .Mnriiliy 

I'aiiils  and  Wiiitiiiieg  Elecirie  all  .Aggregate  slni ic  trai 
etised  -v,  ;  wliile  Caniidian  <  ar.  fo-.irtli  biglie.'-t  in  tlie  It 
Canadian  l-'ood  and  Standard  Clieiii-  (.i.,.iiange,  .Lmiiary  liav 
p  al  all  slitided  ’s .  (om  sinires.  against  :: 


Toronto  at  Record 


Toroni,..  —  Trading  on  "le  Tor- m  .vi, unreal  on  inesqay. 
onto  Slock  Kxcliatige  e.nring  .laiin- ;  •’''''"■"’"'Y  1-"' 
tiry  reaclK'd  an  all-iiiiie  liigi',  in  llic  i 

value  of  sliare  transaction.',  total-'  SliiiKlard  (  lieniiciil  4’(>.  lild.. 
iiiig  :>  11 X. 7,6,5.  .is  contrasted  ^>'=■'■>91  meeting  of  sliardiolders  in 

with  .■?62..57  1.277  the  ,,,-evious  ' 

niontli  and  -X '1  1 7,4  7S,,52 1  in  Junti- .  12tli. 


on  Tnesdtty,  February  1 2th,  at  .5n  i-eii  s  a  slitire  lias  lieen  declared 
2.;!"  ji.m.  ton  common  stock  of  I nteriialioiial 

-  I  Ptijier  Co.  Tlii.s  a tnia rent ly  puts 

I'lmioii'  I'hiyers  ( ’.‘iiiiidi.an  4',irp..  slock  on  a  $2  :i  sli.ire  annual  divi- 
speciiil  meeting  of  shareholders  in  '  dend  liasis. 

Toronto  on  Tuesday,  February  |  Direct  or.s  al-o  a  n  non  nee  t  hat  $  1 0 
l;i|l,  I  million  of  company's  iior  cent  pre- 

_  ‘  fetred  .stock  will  i,e  redeemed  .April 

'I'he  Royal  Ti'iisi  Co.,  annual  1st  next  at  par.  Co:ii|)aiiy  has  ont- 
meeting  in  .Aloiilreal  on  Tuesday,  standing  *92  miRian  ot  an  antlioi- 
Felirn^irv  12th  at  noon.  ,  ived  .jtlnO  tiiilLon  ot  preferied  .stock 

_ _  _  iond  redemption  o.'  Sin  iiiillion  will 

Standaial  ('lieiiiieal  Co.  l.ld.,  leave  ifS2  million  still  ontstanditig. 


t"  ' 


■tg 

A 


>a  -  X  7 


•7-  \' 


Oil  Cuflr  jnai'kfi in  arMnioii  to  jIjp  pr»nious  inoinli  and  T 


.?  I  I  as  eoinras»(Mi  . . j-'  . .  __ 

with  .S'12 .57  1  277  the  ,,,-evious ' JaVi  i  Dividend  Of  7 5  cciits 

month  and  .^'t  1 7,4  7S.,52 1  in  Janti- [  I-’fl’Hiary  12th.  j  C.P.R.  Coitimon  SfOCk 

arv.  1  ft  1.5.  -  ' 

Aggregate  sliare  trading  was  tlie  :  •'''"•'lynue  ^  vi  i„,v  7, o  li 

fourth  liigl(,.-t  in  ilie  Itistorv  of  the  <  annual  meeting  in  London.  -\t  «  i.ii  ( l  in ,  of  lie 

exeiiaic’e  linnarv  bi  v  i  n  -  6  n  •' X  X  Dtil..  on  Wednesday.  Fehrnary  I  iith,  'eiloi.s  ol  the  (  an.idi.ni  I  a,  tin 
(  \.  nail-,  .  .Jaiiu.ttv  liav  nm  ("i  „x,x.-  :  Rail"  av  Conipaiiv  during  |. as,  week 

the  orevions  an,,  The  Canada  Tru.st  Co.  aimnal,--!  <livi,le,id  ol  three  per  t.a 


losses  already  noted.  CiiiH'd  .v^een-  jn  i|,p  reeord  miiiing  iimifii'  nieeiing  in  London.  Onl.,  on  Wed-i I’*-’’’  sharp)  on  tiie  o.dmary 
vuieo  came  onf  of,'  •>  1 •  Cun  1 ,,  i '(....at..,.  ; .1 ,  iiesdav.  Felrriiarv  Lilh.  eaiiifal  stock  m  resttec,  or.  and 


i  ties  came  out  off  2 '2  :  Can.  Ai>ril,  l!if;5.  'Irading  in  iiidn.strial  nesday,  Felnuiary  12lh.  , 

A  ickers  lost  2:  Can,  Den.  Invest,  shares.  Iiowever.  reticlied  a  new  all-|  — - -  1 

ca.ne  (I'll  off  1  ’2  iiiid  Can.-Doni.  •.ime  j,(>.'ik.  Iloiiiinion  Oilcloth  A'  Linoleiiiii  <'<>.. 

Sugar  sold  off  I',.  Iteflectiiig  -  ._  ,1.1,1..  aniinal  meeting  in  Montreal  j 

softness  in  lieverage  stocks.  Can-  DOMINION  STFI'I  A  CO\l  ""  Tnesday,  I'elirnary  1  D !i  at  , 

ad;i  .Alalling  lost  a  point,  wliile  _ ‘  ‘  ,  noon.  | 

David  .A  ea.'-ed  'u .  H  ,2  |-ei)(>rt,>d  ,’nat  the  fiiianciiig  ,  '  ^  ' 

Canadian  l;roii/e  was  a  strong  ,,|-ovii|p  fo,-  tb,-  leliremen,  of'  <'<>chshiil(  <i<d,l  Alines' 

siiol  moving  ii),  7 '«  on  tlie  week.  Ooniinion  steel  A  Coal  Cori)..  Ltd.  *'''*••  nni'nal  meeting  in  Toronto: 

As;s()cialed  T.  K-  T.  iiref.  came  out  1^  r;  i,|,.o,„p  ho„,i^  l,;(^  com-  ""  ^’''hl'ay,  February  15ib,  at  11  ; 

np  4;  1)0111.  .Alagne.sinm  gained  ],]ptP,i.  RreseiiHy  ontst'anding  .* 4,- i ‘‘-m.  j 

"I  :  Industrial  .A,’ce|)tan,','  .A  .|ii'-.nnO  iioiids  vvhicli  liave  iieen  ■ 
added  and  Ottawa  lilectric  ,;i]ip,]  i-edpiniuion  on  .Alanli  1-  "''‘slei-n  Rrevo'i-ies  l,,d..  annual  | 

gained  !!.  Daiiis  of  2  points  were  ppj;,  are  lieing  ie,)l;iced  by  ,a  nc,(  [  meeting  in  AA'iiinipeg  on  Friday,! 


_  _  out  of  earnings  for  the  y.ar  19L5.I 

Dominion  Oilchdh  A’l.i,. . .  Co..  '  "n.s  declared  pa.yable  in  Cat,a,li.i„i 

1.1,1..  annual  meeting  in  Montreai  !  "'i  Marcli  :!o.  I  9  1 6.  ,0  sty, .  j 


,1,1(1..  animal  meeting  in  Montreal 
'(in  Tuesday,  I'elirnary  1  D  !i  at 
I  iioon. 

Macleod  Coekshiilt  <i<d,l  Alines 


Montreal  Curb  Seat 

At  Peak  Since  1937 


Sale  of  a  Moiitretil  Curb  Alarhet 
seal  was  negotiated  during  pa.st 
week  at  S1,X..500.  This  represented  a 
ftaiii  of  .x.2..50n  over  ||ie  price  of  ; 
Ilie  previous  Iransaclion.  made  on  I 
.ianuary  Silt  this  year.  j 

Current  (iriee  j.-  the  liigliest  paid  i 
for  a  seat  since  1  927.  wlien  a  sale' 
was  made  at  *2S.r)"n.  1 


Uiolders  of  record  at  2  ii.ni.  on  Feb-[ 
I  riiary  25,  194  6.  ' 

I  Tills  makes  a  total  dividend  iiay- 
:  iiienl  of  five  per  cent.  ,ar  ,)ii"  dollar  i 
and  twenty-five  cents  per  sha'(,| 
in  respect  of  and  oic  of  earnliigsl 
:  for  the  year  1  9  15.  I 


registered  by  .Aliitibi  7  p.c.  iiref 

Orders  Executed  on 
All  Exchanges 

Ind.  Cr  Municipal  Bonds 
Bought  &  Sold 
A.  J.  Pattison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 
»  EE.  5101 
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•  i.-piio  of  s  l.OiMi.dOi)  first  i  Koliruary  15ili  at  p.ni.  '|| 

bunds  uf  wbicii  j  ' -  ' - -  ■  '  ^  " 

wil!  mature  .serially  at  the  rate  of  '  'I'*""*  >5'>.vnl  H"<e1  Co.  •■"I-  !  Canada  s  Rowe,-  Big  Factor  in 

?22.5.iino  per  aniinni  from  .Ma  rch  ;  "  imnal  meelmg  in  .Alontreal  on;  >,-ar  Rrocrani  —  DivhlcH 

1.  1  9  4  7  io  1  956  and  . j  M  onday .  Felirua  ly  I  S  t  h.  j  Declaratiims 

1.5-,vear  sinking  fill'd  Itonds  vvill  i  -  - 

mature  M.Ucli  1.  1961.  Tlip  newt  Doniinion  Tar  A  Clieniic.'il  Co.  ‘  7*^ '' V  ^ 

isriie  will  be  pavrilile  in  (Ntnada  ,  •••'I--  special  meeting  of  sliareliold-  '  '  ’■  ^'D‘02s  l-D’h  -- 

only,  tlie  Ixmds  being  rented  tirejers  in  .Alontreal  on  Tne,-:(lav.  Feb-.  .I."""'''',  '  ,1*'  . 

payable  in  Canada  and  Londo,,.  !  rnary  1 9, h.  at  1  n.2  0  a  m .  j  ‘'",'7  'V'""'''  — 

England.  |  .  j  Bond  Mat  kiyt.  New  ■■ 

i  .Alaxiiimti,  inleiest  re,, ti iretiients  I  'Tlie  Shaw inig.iii  AAtiler  A  I’ovvi'v  Ctmadiiiii  Business  Index 
on  Hie  new  issue  will  lip  *  1  in.noo  ,  C<>..  animal  nic'iing  in  .Asremlily  i  Slia winigtin  Net  Little  Clianged 
l-er  anTinm,  compared  witii  .*27.5.- I  Room.  Royal  Bank  Bldg,.  .Mom- i  tit  .>1.05  a  Sliare 

I  .501)  interest  per  a nn n in  on  t lie  com- j  real,  on  AA'ednesday,  Fel: rna ry  ;  ji,;  Editoritil  Rngi' 

'pt'iiy’s  t!’,  income  lionds  lieing  20, li,  ar  10.2:,  a.rn.  'in  r  n-  i  <-  i 

'^1  _ _  _  .A  Rage  of  Hmt.s  for  liKinirmg 

'  '  ..  . . !  Investors  . 

- :  Doiiiiiiioii  lar  A  <  lieiiiical  4  <i. 


B.C.  Wants  More  on  R'.isis  of 
Wartinie  Ifeveilll''  .See  Rot  t 
of  .Alontreal  as  Year-Konnd 
Ocean  Terminals  ■  -  One 
.Alan'-;  ('(  ilings  .Aiiotlier  .Al  in's 

Floor  . 

I’roceedings  of  Sun  Life  .Aimnal 
Meeting  . 


Canadian  Pacific  Railway 
!  Company 

DIMDEND  N4)TI4'R 

At  a  meeting  of  the  Board  of 
Directors  held  today  a  dividend  of 
three  per  eent,  (seventy-five  cents 
per  share)  on  tlie  Ordinary  Capital 
.stock  in  respect  of,  and  out  of 
earnings  for,  the  year  1915.  was 
j  declared  iiayaltlp  in  Canadian  funds  ■ 
on  Mareli  20.  19  16.  to  .Siiareiioid- 
ers  of  reeoi'd  at  !!  p.m.  on  Feliniary 
25,  1  9  46. 

By  order  of  tlie  Board. 

FKEDEBiCK  BRAMIJ'IY. 

Secretary. 

Montreal,  Felimaiy  11,  19  1(1, 


CANADA’S^^^^PICTURE  CHANGES 


Canadian  business  mes  with  foresight  and  cnterpri,se 
realize  the  importance  of  the  great  peacetime  export 
market  beyond  our  boundaries,  and  are  prepared  to  take 
advantage  of  it.  They  are  already  putting  into  effect  plans 
for  new  and  improved  products,  greater  sales  volume, 
expansion  of  foreign  markets. 

For  practical  help  in  such  endeavours,  whether  in 
connection  with  export  or  domestic  trade,  many  will  turn 
to  this  Bank  Avith  its  large  resources  and  over  100  years 
of  experience  in  every  field  of  banking.  You  too,  are 
invited  to  discuss  your  business  plans  and  ventures  small 
or  large,  with  the  manager  of  our  nearest  branch. 

%e  BANK  of 
NOVA  SCOTIA 

Ov«r  a  Century  of  Banking  Bxperieneo 


point  were  registered  liy  Agnevv-  clay,  Feliruary  2  3th.  at  .2  p.m.  I  Floor  . 

.Siii'inis.s  Iiref..  Alnmininin.  Alco  -  I’roceedings  of  Sun  Life  .Aimnal 

pref..  Dominion  Stores,  Fatiion.s  'I'he  Tiiists  aiitl  tDiiiriiiilee  f,,.  i  Meeting  . 

Flayers,  .lolin  Iiiglis,  Inter.  Bronze  I. hi.  special  meet iiig  of  slia reholders  ;  t,.,,,.,  Reports  AA'ide 

in-ef.,  and  ('.  AA'.  Ihndsay,  .Steam-|'i'  'Toronto  on  Monday,  Felirntiry  j  in  1 9  )  5  Rusiness 


er.s  jnef.  moved  up  "i  as  did  2.5th 
.laniiuca  I’.S..  wliile  Rroviiicial 
'J'ransitort  added  Hi  the  hank 

gronii.  Can.  Natioiialn  added  2’'i  •’’f  ) 


,k  Crown  'rriisi  470.  specitil  meeting 
i|  of  sliareiiolders  in  Alontreal  on 
Aloiiday.  Feliruarv  2.5th. 


On  Ciirli  market.s,  Freiman  eame 
out  np  9)2:  B.  (’.  I’ackers  added 


Qiiehee  Rower  4'oniptiii.v.  aiimiiil  i 


:i  'i;  Brown  pref.  gained  2 '2  and  i  meeting  in  Qneliec  City  on  'Tnes- i 
S.  Canada  I’ower  iiref.  eame  out  nplday.  Fehruary  26(11,  at  10.20  n.m. 
2),.  B.  C.  Rnlii  Iiref.  moved  n|i  2:  - 


I  Doiniiiioii  Lif,'  and  Einpire 
I  Life  .Animal  Reiiorls 
Triinsition  A’enr  in  Nova  .Scoti.a 
Mines  in  1  9  45  —  News  of 

Mines  . 

'News  (if  Cana, la's  .\liii,‘s 
Slali.stictil  Review  of  the  Socur- 
i  it,v  .Alarkets  . 


Briiek  Silk  Alills  Llil.. 


Investors  nii'l  Mining  Index 


A  combination  of  the  choicest 
qualities  of  the  best  tobaccos, 
Piccadilly  Smoking  Mixture, mode 
in  Canada,  inherits  the  London 
tradition  of  perfection  in  Pipe 
Tobacco.  Try  it  to-day! 


®  Mo 


St  o  well  Serew  “ 
Hotel  liotli  gained 


A  "  and  AVindsor  meeting  in  Montreal  on  Thnrsdav,  i  -A'k'"  h  i..  i:t  IimIhs.  .Accoi 

■  .  .  .  .V  T'ol.. oci,  •  ’  I  .Vl-SUs  .5-46  '  l,0|l'-l'i;il  Oil 

1’,:  while  (  an.  Teliiuai.v  .S1I1.  [  ,  i„|,.,.,  c,,,,,.,. 


OBALSKI  1945 

®CHIBOUGAMAU 

- INQUIRIES  INVITEiD - 

UrrniEKenzic  6^  Compmy 

313  T£MPi.£  BUILDING  •  TORONTO  •  AD.  1055 


. ^  .  '  - -  '  Mines  1  I  .laoU  l.akr  \l.  i;{ 

Bakiii''-’ and  Reli-  'The  Bell  'Telephone  4 'o.  of  4 'an- 'h'-  M.  i:t  '  Ivii-k  ,.  ii 

li.iKiim  aiKi  It,  It  ,  I  liniik  Silk  r.  '  l.obanoi-  (."M  tl 

all  added  a  point,  ‘"hi.  aimnal  meeting  m  Alontreal  |  it,,, ft,,,,  sir.-l  2  I,,  si.  l.„«.  p.  g 

_ on  Thursday,  Felirntiry  2.Stli.  at  '  Iiii'\\,iir-s  5  |  Malioiif  ,;.  .M.  it 
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